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ment, and it is unlikely that politics will 
revive till after the Easter recess, when 
the Budget will give an opportunity to the 
Socialists to test their strength, and to Mr. 
Lloyd George to re-enter the arena after his 


T HE week has been a quiet one in Parlia- 


long illness. Even then the Opposition is un- 
likely to be more formidable in quality than 
it is now in quantity, and such disquiets as 
there may be will probably arise from disturb- 
ances within rather than from alarums and 
excursions without the National Government. 


Surplus and Taxation. 


It seems clear at any rate that the revenue 
and expenditure of the country will now 
balance, and that there may even be a slight 
surplus at the close of the financial year. The 
taxpayer is to be congratulated (and also con- 
doled with) on the achievement; we can now 
understand what the Jews felt like after the 
medieval Kings had pulled their teeth out. 
But operations of this kind can be performed 
only once. 


: “* Mr. Buchanan 


PITMAN’S 
JUST PUBLISHED 


FILMS: THE WAY OF THE CINEMA 


BY ANDREW BUCHANAN 
SIR ISAAC PITMAN & SONS, LTD., Parker Street, Kingsway, 


Taxation has now reached a point almost 
high enough to make the Socialist think that 
life is really worth living. Unluckily it has 
also reached a point at which the ordinary 
business man, on whom the prosperity of the 
country depends in the long run, finds that 
trade is hardly worth doing; and the last three 
months have been eloquent of the complete 
stagnation of new enterprise. The one active 
industry of this nation has been the payment 
of its income-tax, and to that everything else 
has been subordinated. 


It is, of course, quite impossible for that to 
continue, and unless taxation is defintely re- 
duced next month the revival of confidence 
which has characterised trade and investment 
this last two or three weeks—since the current 
demands of the Treasury have been met—will 
fade out again. Luckily there are indications 
that in this respect at least the Government 
understands the position: and economy is no 
longer a forbidden word in Whitehall and 
Westminster. 
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Releasing Irish Gunmen 


Mr. De Valera’s first act, namely the release 
of the gunmen, is hardly calculated to inspire 
confidence, and it is to be hoped that this is 
not a sample of what isto come. The restora- 
tion of law and order in the Free State was 
the late Government’s most notable achieve- 
ment, and it is little short of a tragedy that 
its policy should be so abruptly reversed. The 
results of this rash action will not, I fear, be 
long in making themselves felt. 


Of course this gaol delivery is no affair of 
the British Government, and it would be highly 
improper for the latter to take any official 
notice of it, but Mr. De Valera’s act augurs 
ill for his attitude over the Oath. In this latter 
matter, as I have said before, a definite prin- 
ciple is raised, and it is the duty of Mr. Mac- 
Donald to make it perfectly plain that if the 
Free State will not recognize the King, out 
of the Empire it goes. 


The League and the Loans 


What is the guarantee of the League of 
Nations worth in hard cash? I ask because 
the failure of Bulgaria to meet her obligations 
under a League Loan raises an important 
point, though not for the first time. It is all 
very well for loans to be floated under the 
auspices of Geneva with a great flourish of 
trumpets, but apparently these auspices have 
no marketable value. 


I wonder how many widows and clergymen 
invest in these loans in the mistaken belief 
that the League has accepted some financial 
liability, or given some tangible guarantee or 
security, when in actual fact the investor in 
them means no more to Geneva than a perse- 
cuted priest in Mexico, a Central American 
Republic invaded by U.S. marines, or a minor- 
ity in Croatia. Justice and the League have 
little to do with one another, as has lately 
become painfully apparent. 


Britain and Ottawa 


The composition of the British Government 
delegation to the Ottawa Conference, which 
is now exercising the minds of politicians of 
all schools, is a matter of very considerable 
importance. The Conference itself is to con- 
sider fundamental questions of Imperial fiscal 
and economic policy, which are bound in the 
long run to affect, and to affect permanently, 
the political organisation of the Empire; and 
to that end it is essential that the best possible 
representation should attend Ottawa, not 
merely from the Dominions but from the 
Mother Country. 


The natural and proper head of the British 
delegation to Ottawa should, of course, be the 
Prime Minister. But apart from the fact 
that Mr. MacDonald’s health has not been 
sufficiently robust of late to permit of his 


Ottawa with Mr. Chamberlain seems to me 


attendance in the House of Commons, the 
general cast of his mind is frankly more suited 
to purely political and diplomatic discussions 
than to fiscal and economic questions, and he 
himself would probably be the first to recog. 
nise that this would be a handicap both to his 
personal effectiveness and to the full success 
of the Conference. 


Mr. Baldwin is of course, familiar with the 
tariff controversy and has long been a con. 
vinced adherent of Imperial Preference; by: 
it is understood that his interest is in the 
general principle rather than the details which 
have to be worked out by the Conference, and 
that he himself inclines to hold that Mr. Neville 
Chamberlain is the natural and proper head 
of the British delegation. This Review has 
sometimes had occasion to differ from the 
leader of the Conservative Party, but we shall 
not differ from him in this. 


On the other hand, the criticism that has 


been passed on the proposal that both Mr. 
Runciman and Mr. Thomas should go to 


irrelevant. These gentlemen are, after all, 
members of the Government and the presence 
of the President of the Board of Trade and 
of the Dominions Secretary is essential at 
what is, in any event, an Empire Economic 
Council. If it were suggested that Sir Her- 
bert Samuel should attend Ottawa the criticism 
would certainly be justified, but it is well under- 
stood that neither Mr. Runciman nor Mr. 
Thomas will cross the Atlantic with any idea 
of obstructing the discussions. And there- 
fore their presence at Ottawa will be not 


merely officially necessary, but personally 
desirable. 


Crown and Constitution 


Professor Laski’s pamphlet on the crisis 
last August leaves a good deal to be 
desired from several points of view. 
When the distinguished political scientist 
says that the choice of Mr. MacDonald 
as Prime Minister was not democratic he is 
talking nonsense, for the selection of a Premier 
has nothing to do with democracy, and the 
King is within his rights in sending for any- 
one he chooses, even for a crossing-sweeper— 
or Professor Laski. The essential point is 
that the man chosen should enjoy a majority 
in the House of Commons, and it can hardly 
be denied that Mr. MacDonald possesses this 
qualification. 


Then again, when Professor Laski goes on 
to compare the action of His Majesty last 
August with that of King George III. in 1783, 
he is convicted out of his own mouth, for in 
both instances the attitude of the monarch was 
supported by the overwhelming majority of the 
electorate. It may well be that the Crown 
has “ rarely exerted so profound an influence 
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in modern times,” but there is nothing uncon- 
stitutional in that, however unpleasant the 
consequences may have been for Mr. Laski 
and his friends. 


What seems to have annoyed the worthy 
professor is that the Crown is no longer a 
“ dignified hieroglyphic.” If he would look 
a little more closely into the subject which 
London University pays him to expound, he 
would discover that the powers of King 
George V. are identical with those of King 
George III. In other words, the King of 
England is not meant to be a puppet, and it 
is when he becomes one, not when he refuses, 
that he is acting unconstitutionally. 


The Limits of Matter 


The demonstration by Mr. Narliker, a re- 
search student of Cambridge, that only 92 
chemical elements are possible, instead of 137 
as hitherto presumed by Eddington, may or 
may not be conclusive; but if it be true, as 
he suggests, that there never have been and 
never can be more varieties of matter than 
these, then we have reached a conclusion of 
extreme importance as regards the physical 
world. All matter is by nature finite, but 
hitherto it has been an open question what 
were the bounds of that physical finity. 


If Mr. Narliker’s view be well-founded, then 
the limits of ponderable matter range from 
Hydrogen at one end of the scale to Uranium 
at the other; unless indeed we include light— 
which, since it can be weighed, is at least 
theoretically ponderable. This conclusion, if 
confirmed, should be of interest not only to 
physicists but to philosophers, who are con- 
cerned with ultimate realities and who there- 
fore seek—but have hitherto sought in vain— 
the limits of physical appearance. 


Two Suicides 


The old controversy as to the ethics of 
suicide is certain to be revived by the violent 
death this week of two millionaires, each of 
them a leader in his own field of industry, and 
both of them men who most men have secretly 
envied for their wealth and power. But the 
circumstances of their self-destruction were so 
widely different that no common judgment, still 
less a common condemnation, seems equitable. 


Mr. George Eastman, the inventor of the 
Kodak, was in effect at the end of life, and the 
sternest moralist will hardly find it in his heart 
to condemn the pathetic “My work is done. 
Why wait?” The truth, after all, is the 
truth, and those who do not wish to linger 
superfluous on the stage can scarcely be blamed 
overmuch if they avoid a lingering exit. With 
Mr. Kreuger, however, the Swedish match 
king, this line of reasoning is hardly valid. 
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His work had in fact collapsed, but so far as 
it was sound, there was enough left for any 
man to be proud of as an industrial achieve- 
ment, and so far as it was unsound, he was 
young enough to rebuild it on better lines. No 
doubt he was overworked to the point of a 
mental breakdown, but to those who believe 
in human freewill that is no sufficient excuse. 
A holiday would probably have saved him, but 
that was the one remedy he would never take. 


A Fixed Easter 


The frank appeal of the Archbishop of 
Canterbury to Rome to recognise the principle 
of a fixed date for Easter will receive hearty 
support, I imagine, from Catholics and 
Protestants alike, As a layman I am 
unversed in the special ecclesiastical reasons 
which make a fixed Christmas and other Saints’ 
days natural and necessary, but which 
apparently make a fixed Easter and Whitsun 
difficult. But one would imagine that these 
problems are not incapable of solution. 


One remembers, of course, that one of the 
main points of conflict between the Roman 
Church of Gregory the Great and St. Augus- 
tine, and the old British Church which sur- 
vived the Saxon invasion in the fifth and sixth 
centuries, centred round the problem of Easter. 
Absit omen; but there is some reason I believe, 
to think that this dispute—like the tonsure— 
was merely a convenient ground of battle, and 
that the actual differences between old Rome 
and old Britain were more fundamental. 


At the present day this parallel has presum- 
ably no more than historical interest ; and there 
can hardly be any doctrinal difference between 
a fixed and a variable date for a major 


Christian feast in the calendar. If there were, 
of course, the possibility of accomodation and 
agreement might be so slight as to be 
negligible; but as things are, there seems noth- 
ing here that goodwill should not overcome. 


Nationalised Sweepstakes 


It is rumoured that Mr. De Valera has de- 
cided to nationalise the Irish Sweepstake, and 
to make it a State lottery. Here is a pretty 
subject for our academic Socialists to argue 
over: Should a sweepstake be a matter of 
private enterprise or a State industry? 


Officially, Socialism used to stand—I am 
not quite sure that some of the new-fangled 
varieties still stand—for nationalisation of 
the "means of production and distribution. I 
am not quite sure that a sweepstake comes 
under the head either of production or distri- 
bution—redistribution would seem nearer the 
mark—but I imagine that the orthodox 
Socialist would consider a  sweepstake 
sanctified by the introduction of bureaucracy. 
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HE voting in the first ballot for the 
election of the German President has 
proved even more illuminating than was 

expected, and the course of events in the Reich 

during the next few months can already be 
foretold with a reasonable degree of accuracy. 

It is, of course, now almost certain that the 

retiring President will be re-elected on the 

second ballot next month, and even if his Com- 
munist and Nationalist opponents withdraw he 
should be sure of a comfortable majority over 

Herr Hitler. 

What is far more important is that the 
Nationalist Socialist vote has risen by over five 
millions since the General Election of Septem- 
ber, 1930, and consequently it is no exaggera- 
tion to say that if Field-Marshal von 
Hindenburg is ultimately elected, the real 
triumph will have been won by Herr Hitler. 
It seems clear that the Centre and the Socialists 
must have gone to the poll for the former 
almost to a man, while it is doubtful if more 
than a handful of those who supported Hinden- 
burg seven years ago voted for him on this 
occasion. 

In these circumstances, the prospects of 
victory for the Nazis at the Prussian elections 
in May are extremely bright. Their opponent 
owes his majority to the Centre and the 
Socialists, and these latter parties derive a 
great part of their strength from Saxony and 
Bavaria. Berlin, it is true, is none too friendly 
to Herr Hitler, but then Rome was the last 
place in which Signor Mussolini triumphed, 
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and history may well repeat itself. In short, 
the voting last Sunday renders Nazi contro 
of Prussia not only possible, but probable 
though it may be that the National Socialists 
will only possess a clear majority if they are 
content to work with the Nationalists. 

Who controls Prussia proverbially controls 
the Reich, so the chances are that in a couple 
of months we shall see Herr Hitler as com. 
pletely master of Germany as if he had proved 
victorious on Sunday last. For our part we 
are not, and never have been, afraid of this 
prospect. Either Herr Hitler is another 
Signor Mussolini, or he is not. If he is, then 
his accession to power will prove to be to the 
benefit of Germany and of Europe; if not, 
then he will soon be found out. In either case 
his assumption of office will be far more satis. 
factory than his presence in the background, 
neither shadow nor substance, as an_incal- 
culable factor in the international situation. 

Finally, the election of a man of eighty-five 
to the Presidential office cannot be claimed to 
have settled anything, and the battle will 
have to be fought over again in two or three 
years’ time. Such being the case, we would 
earnestly recommend our German friends to 
consider seriously the possibility of restoring 
the monarchy in some form or other. That there 
are considerable obstacles in the way is true, 
but Germany is not in a position to waste her 
resources in bitter Presidential elections every 
few years to suit the convenience of democratic 
theorists. 


AST year, the four British railway groups 
earned only two-thirds of the standard 
revenue to which they are legally en- 

titled. Their aggregate revenue amounted to 
no more than a fraction over 3 per cent. on 
the entire capital of nearly eleven hundred 
millions ; and the balance available for dividend 
on the Ordinary stocks, which represent a 
quarter of the total, came to less than six-tenths 
percent. Actually, the two largest companies, 
the London, Midland and Scottish and the 
London and North Eastern, earned nothing on 
their Ordinary capital, and the London and 
North Eastern did not pay even a fractional 
dividend, so that the whole of its stock and 
loan capital, representing a nominal amount 
of nearly £270,000,000, is no longer eligible as 
English trustee investments. Admittedly, 
1931 was the worst year the British Railways 
have ever known, save for 1926, an abnormal 
period owing to the General Strike and the coal 
stoppage, but the decline in revenue has been 
continuous since grouping in 1923, and the 
fall has not yet been arrested. 


THE CASE OF THE RAILWAYS 


That the railways earned last year, in round 
numbers, only 33 millions as against the 50 to 
which they are entitled does not spell bank- 
ruptcy, but it does indicate that the margin of 
cover for the Ordinary stocks has practically 
vanished. Faced by similar conditions in 
recent years, other large industrial concerns 
have written down their capital, and it is time 
that the railways should consider a similar pro- 
cess. Such an alignment of nominal with 
market values will not, however, bring about 
an increase in traffics. 

The railway situation is due to two causes, 
firstly the prolonged and constantly worsening 
trade depression, and secondly road competi- 
tion. As to the former, it is unnecessary to 
say anything beyond remarking that the 
framers of the Railways Act, 1921, which 
brought about grouping and established the 
standard revenue principle, were quite unable 
to realise that earnings would not and could 
not continue at the pre-war level. But the 
problem of road competition is more compli- 
cated than appears on the surface, since the 
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conditions regarding passenger and goods 
trafic are largely dissimilar. While practic- 
ally the whole of the general merchandise 
trafic carried by road (eliminating very short 
distance haulage) has been diverted from the 
railways, much of the omnibus and coach 
traffic represents entirely new business created 
by new facilities. Hence, it is impossible to 
say how much of the road traffic is truly com- 

titive with the railways. It can, however, 
be said that a very large proportion of the 
seventeen millions difference between the 
standard and the actual revenue is traceable 
to road competition. 


There is much to be said for the railway 
companies’ contention that this competition is 
largely unfair. Motor taxation does not cover 
even half the annual cost of road maintenance 
and new construction, and road transport is 
thus in effect subsidised by the general body 


of taxpayers and ratepayers, including the rail- 
ways. Moreover, our highway programme 
since the armistice has been extravagant; it 
has plunged the country in expenditure that 
could not be justified under existing economic 
conditions; and there has been far too pro- 
nounced a tendency on the part of successive 
Governments to concentrate too much on high- 
way schemes as measures of unemployment 
relief, with the incidental result that the claims 
of such productive work as afforestation, rural 
electrification, the development of the telephone 
service on businesslike lines, and fen drainage 
have been overlooked. Since the railways, 
quite apart from the interests of stockholders, 
are essential to the whole trade and industry of 
the country, while an impoverished transport 
undertaking cannot give the community an effi- 
cient service, the national interest demands that 
the railways be given fair treatment in the 
matter. 


HE few people in this country who know that sixty 
millions of Chinese are already living under a 
Communist regime, do not owe their knowledge 

to the British Press. Nor has the average newspaper 
reader been kept informed concerning the rise of Com- 
munism in Japan. In the circumstances, it is not sur- 
prising that our newspapers should display so much 
reticence concerning the growth of Communist ideas and 
organisations in Britain. 

Despite a small numerical membership, those ideas 
and organisations have in recent months penetrated 
almost every stratum of society. Moreover, since the 
General Election, the growth in actual membership has 
been phenomenal. It has been a common experience at 
recent meetings for over a hundred members to be 
enrolled. © Even in the postal service, which may be 
regarded as a stronghold of middle-class bourgeois 
politics, the movement has begun to gain ground. 

It should be understood that in this, as in other 
countries, the real influence of Communist ideas is out 
of all proportion to the number of enrolled party 
members. This is primarily due to three facts: every 
member is required to be a working member, the party 
having no use for mere paper members; Communism 
works through small groups, such as factory cells, 
whose activity is very highly concentrated; and the 
present is an extraordinarily timely period for popu- 
larising doctrines which take as their text the conten- 
tion that Communism alone can solve our growing 
economic ills. 

It is important to emphasise that the swing towards 
Communism is largely due to the fact that more and 
more members of the Labour Party no longer believe 
that the Party will achieve “ Socialism in our time.” It 
is equally important to emphasise that in very few other 
countries is there such a large section of the working 
classes who believe in Socialism, and that, with the 
possible exception of Germany, the British Trade Union 


THE GROWTH OF COMMUNISM 


movement is the largest and best organised in the world, 
and that its tendency, especially among the Left Wing, 
is to become more and more political. Obviously, 
large organised groups of labour represent easier 
material on which to work, owing to the possibilities of 
capturing the directive machinery. 

The British industries in which Communism has made 
most headway are coal mining, and the furnishing and 
textile trades. Of late the movement has also gained 
headway in the mercantile marine. At the other end of 
the scale, it is penetrating to the universities. So far 
as this last is concerned, it is also to be noted that 
there is no direct correspondence between the strength 
of the movement and the actual number of its members. 
Other developments are the Young Communist League, 
a separate juvenile organisation on the lines of the Boy 
Scouts, and an organisation working through sports clubs. 
Finally, the most powerful organisation among the un- 
employed—The National Unemployed Workers’ Move- 
ment—maintains the closest affiliation with the Com- 
munist Party. 

The above is a brief summary of the recent activities 
of the Communist in this country. It will be understood 
that its ramifications are incomparably greater than is 
realised by the great majority of newspaper readers, 
while incidentally the Communist Party of Great 
Britain supports a large and growing press of its own, 
daily, weekly, and monthly, which embraces such 
specialised subjects as the theatre and the films. The 
Press is, of course, entitled to say that it has no wish to 
advertise the Communist movement. That would be 
afi entirely logical attitude if the doctrines of Com- 
munism were being propagated in this country by 
mere handful of fanatics endeavouring to cultivate 
entirely unfruitful soil. But in view of the 
the movement, it does not seem as though 
were performing a very useful service to its 
keeping them in ignorance of the facts. 


h 193) 
short, 
Ontro| 
bable | 
lalists 
are 
ntrols | 
ouple 

com- 
roved 
rt we 
this 
other 

then 
O the 

not, 
Case 
satis- 
und, 
ncal- 
n. 
r-five 
dt 

will 
three 
ould | 
ls to 
ring 
here 
true, 
her 
very 
ratic 
und 
0 to 
ank- 
n of 
ally 
in 
‘ime 
vith 
out 
ses, 
ing 
eti- 
r to 

the 
‘ich 
the 
ble 
uld 
the 
pli- 
the 


290 


The Saturday Review 


19 March 1932 


WHAT JAPAN THINKS ABOUT DISARMAMENT 


By SETsujo SAWADA 
(Chief Japanese Delegate to the League of Nations). 


This article was written before the recent Japanese activities in Manchuria and Shanghai, and before the 
discussions of Sino-Japanese affairs at Geneva; but as a statement of general principles it still retains validity—Ep. 


AM a firm believer in the possibility of the world 
disarming one day but it will not be an easy thing 
to accomplish. The process will have to be a very 

gradual one because no disarmament will be possible 
unless certain conditions which so far do not exist are 
brought to prevail in the world. 


The attitude of Japan in this question has always 
been favourable to the idea. Seven years ago we sug: 
gested it and we have never ceased advocating the 
measure. We believe disarmament possible because once 
any idea grows and develops as this idea has done so far, 
it is bound sooner or later to be realised. Everywhere 
disarmament has been hailed as the panacea to all our 
troubles and many are the earnest men who are working 
to achieve this aim. 

‘When naval disarmament was suggested some years 
ago many people declared that the idea was impossible. 
* You will never bring about even a partial disarming of 
the big fleets of the world,” we were told, and yet see 
what has already been done. At Washington and at 
London we made undoubted progress and the chief navies 
of the world as a result of these conferences have begun 
to cut down their strength according to scale. 


I think the same success can be reached with regard to 
the armies and air forces of the Great Powers. We 
must not, however, allow ourselves to be too optimistic. 
The problem of disarmament where armies and air forces 
are concerned is far more complicated than it looks. 
For it hinges on the problem of guarantees and security. 
You cannot expect a country that is surrounded by power- 
ful enemies to disarm if her security is not guaranteed 
her in some way or other. And so our problem will 
never be solved if we do not guarantee the security that 
nations need and quite reasonably so, through the League 
or some other medium. 


There is for instance the question of Germany and 
France. Germany theoretically disarmed but is still 
showing a distinct political reaction against peace ever 
since Hitler and his Party have begun to win support in 
the country. France, conscious of that menace, and ex- 
posed more than any other country to the attack of her 
old enemy, asks for guarantees before disarming. Ger- 
many is hardly helping the cause which we have at heart 
by the increasing support which her people are giving 
to the German National Socialists. 


Disarmament as an idea is a very fine one, but it 
implies a great advance in certain qualities that up to now 
humanity has somewhat lacked. If all the world agreed 
to disarm to-morrow, would it follow that every nation 
would carry out their pledge as contemplated? What 
would happen if one nation did not really disarm? Would 
not all the rest of the world be at its mercy? 


Disarmament even when obtained in theory will con- 
sequently only be possible if certain precautions are taken 
by the League of Nations to guard against the possi- 
bility of any one country taking advantage of the situa- 
tion. How can this be done? The most practical one 
would be to create an international army or armies to 
keep the peace whenever any nation threatened to break 
it. We have as yet not reached the moment when man 
can be depended upon to keep the law if there is no police 
force to enforce it. Similarly I think some kind of army 
will have to be kept at Geneva or some other central point 
to see that no country takes advantage of the general dis- 
armament to attack, its defenceless neighbours. We 
might, too, have an international navy as Admiral Lacaze 
suggested a few years go. 

Another objection that is sometimes raised against 
disarmament is that it implies that National differences 


_ have been abolished or sacrificed in order that the ideal 


of the late M. Briand, a United State of Europe, shall 
be made good. I think this is absurd. The two great 
elements of life are difference and unity, and these two, 
paradoxical as it may seem, can be developed side by 
side. We can develop the sense of unity by having the 
same purpose in view and yet hold on to any national 
characteristic that singles us out from others. 

Take Japan for instance. We have in the course of 
the last eighty years absolutely renewed our institutions 
on European lines. Yet side by side with the modern 
Japan that looks thoroughly European and even Ameri 
canised, old Japan survives, all the essential parts of our 
national consciousness, national feeling and traditional 
qualities being the same to-day as they were of old. In 
short we have woven European culture and civilisation 
into our national life and yet remained as individualis 
tically Japanese as ever. And if we have learnt from 
the West our culture too has also benefited those from 
whom we took our modern ideas. . 

Similarly I do not see why a United States of Europe 
or Asia could not be realised to the mutual good of 
every one concerned and conciliating every individual 
characteristic. 

The position of Japan in the disarmament question is 
that we must all work to achieve it, while taking count 
of security and guarantees for peace that alone make it 
possible. It is not the panacea for all evils but it can goa 
long way to solve them. In any case I would ask people 
who oppose the scheme to think a moment of the vast 
sums that are being spent every year on national defence. 
If this money were expended in relieving some of the 
misery and poverty that the world crisis has brought about, 
would not something be gained? Even partial disarma’ 
ment of armies and air forces would at least relieve us 
of some of our expenses, assuming that they did nothing 
else. 
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THIS WEEK’S ARGUMENT 


YES, By J. F. ASHBY. 


REFERENDUM of bankers and business men the 

world over, if such were possible, would prob- 

ably decide almost unanimously in favour of a 

return to the gold standard, The stipulation might be made 

that it should be a gold standard working on normal 

lines. Therein lies a proviso of great importance, for 

the gold standard has not been working on normal lines 
since the War. 

It is only necessary to ask any importer or exporter 
his views on the present trade position to realise the state 
of hopeless chaos in trade which has resulted from the 

from the gold standard. Some reasonable 
assurance of stability in prices is one of the first essentials 
in making contracts. As it is, such a condition does not 
exist, and the most ordinary commercial contract becomes 
nothing short of a reckless gamble. 

It is essential for the purposes of international trade, 
on which this country depends, that there should be a 
standard of some kind. For internal trade the position 
is different, and so far as this country is concerned we 
have not been on the gold standard since sovereigns 
and half sovereigns went out of circulation at the begin- 
ning of the War. Within the country the pound is still 
a pound. To speak of it as worth only 14/- or 15/-, as 
the custom is in comparing it with foreign currencies, is 
untrue and misleading. It may be worth fewer francs or 
dollars in those currencies, but the pound is still worth 
20/- here. 

It is a curious sidelight on human intelligence that 
the gold standard question should have assumed all the 
symptoms of a first-class political or religious controversy. 
It has its orthodox followers and its heretics. The 
fact that so much personal feeling is entering into it 
might justify the psychologist in asserting that the ques- 
tion is passing from one of pure reason or a mere balance 
of economic expediency, to a level where it becomes a 
party question ruled by sentiment. 

The fact is, and this is the main argument in favour 
of the gold standard, that since the War gold has not 
been given a chance. It has suffered from hoarding and 
maldistribution at the hands of its own supporters. Most 
of the arguments in favour of the gold standard are 
based on the assumption of an automatic working of the 
standard which has been frustrated every time it showed 
the least sign of functioning. 

If these premises are granted it is difficult to see how 
any other standard would have operated more success- 
fully. Silver and bimetallism, the “ limping standard,” 
Inconvertible note issues, plain barter, had all been tried 
and found wanting before the stress of the War threw 
all preconceived theories on the scrap heap. 

Would any other precious metal as a standard have 
made a better exhibition? Radium, yttrium, platinum, 

i e of these are suitable to take the place 
of gold. It has achieved its place as the standard by a 
long process of evolution, owing to its peculiar suitability 


OUGHT WE TO RETURN TO GOLD ? 


NO, By FREDERICK WHIGGLESWORTH. 


T is a sound business principle that when a firm has 
once been betrayed in its dealings with a customer, it 
is the height of unwisdom to resume the old relation- 

ship. The principle is on all fours with that of the 
engineer and architect. Strains are carefully estimated 
and, if the material to be used is unequal to the strain 
to be borne, that material is rejected out of hand and 
something stronger put in its place. 


To-day we stand before the most lamentable financial 
collapse yet witnessed in history, unemployment counted 
in millions, debt defaults even by the most honourable 
nations and individuals, municipalities ruined, politicians 
at their wits end. Even by its friends the gold standard 
is admitted to have broken down hopelessly and Britain, 
the pivot of the world’s finance, has been forced to break 
with that metal. Can it seriously be suggested that we 
should once again put our trust in a standard which has 
so betrayed us? 


“But what can we put in the place?” say 
many people, with the same air of hopeless be- 
wilderment that the older seamen betrayed when a 
change was suggested from wooden ships to iron ones. 
“Tron doesn't float,” they said, and in the same way we 
hear “ How can we trade without gold?” And yet 
there remains the amazing, and to some, inexplicable fact 
that at this very moment we are trading without gold 
and everything apparently is going on much as before. 
People are going about their daily avocations as usual, 
not in the least concerned about changing their notes 
into gold but very much concerned about the prevailing 
scarcity of money, and there is not a sign of what we 
were told would lead to frantic inflation. 


What then is money? Behind all other conceptions 
lies the fact that it is an instrument designed to replace 
barter, to facilitate the exchange of goods, to adjust 
accounts between debtor and creditor. Money therefore 
in the last analysis stands for goods and services; it is 
honoured by production and dishonoured by idleness; 
and to-day the world, superabundantly supplied with 
production which means wealth and the substance of 
money, finds itself reduced to barter through the break- 
down of the exchanges or, which is very much worse, 
cessation of production with millions thrown out of work 
because the instrument of exchange has broken in our 
hands. 


There is no mystery about all this. Banking 
is a trade like any other. What the banker buys and 
sells is money, future money, if you like, just as cotton 
people buy and sell cotton futures; and when money is 
made ‘synonymous with gold, then the banker becomes 
effectively a dealer in gold, or future gold, which he calls 
credit. Someone may remark at this point “ But he 
doesn’t handle gold nowadays.” Well for that matter 
no more does the broker handle cotton. Both are con- 
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in conforming with all the requirements of the ideal form 
of currency. Opponents of the gold standard attack it 
from various sides, but there is no constructive sugges- 
tion. No really practical alternative has yet been 
offered. The fact is the gold standard has not failed; it 
has been misused. It is as if one tried to drive a steam 
roller with the delicate mechanism of a watch, and then 
complained that clockwork is a failure. 


When gold went out of everyday circlation its main 
function ostensibly was to act in adjusting international 
balances. The object was to regulate exchanges, and to 
smooth out the extreme differences so as to permit of the 
even flow of trade. Credit on an automatic gold 
standard would be regulated in relation to the gold 
holdings in Central Banks. 


The political mismanagement and ineptitude at once 
intervened to check such a relatively simple method of 
settlement. The tremendous burden of War debts and 
reparations threw all calculations out of gear. Debts 
between nations can only be paid by gold, goods and 
services. The creditor nations at once rejected services, 
set up formidable and almost impassable tariff barriers 
against goods, and insisted on gold. 


At once began a scramble for gold, which became a 
commodity to be bought at rising prices instead of a token 
at a more or less fixed value. Even at this stage the 
normal operation of the gold standard might have recti- 
fied the situation. In the ordinary course of events the 
new credit created on the basis of accumulated gold 
would have led to inflation and rising prices. The flow 
of goods from other countries to fill the gap would have 
restored the level, and brought about a more equal dis- 
tribution of gold. But this would not do, and the prin- 
cipal creditor nations devised means of sterilising gold 
in their vaults, on the lines of Aesop's famous fable of 
the dog in the manger. 


Nevertheless, recent events are vindicating the gold 
standard, if worked in accordance with the rules. In 
the United States we see the Gilbertian situation of a 
government which has hoarded to the extent of accumu- 
lating 80 per cent. of gold in the Federal Reserve system 
against its own legal ratio of 40 per cent. now greatly 
alarmed at hoarding among its own private citizens. It is 
proposing an elaborate scheme of inflation or anti-defla- 
tion, to neutralise the deflation which it had deliberately 
imposed by sterilising gold. 

The gold standard has been criticised as a “ fair 
weather standard and unable to stand the strain of any 
unusual pressure.” The answer is that even since the War 
it has never been allowed to function properly, and show 
what it can do. The ridiculous shifting of huge sums 
in gold backwards and forwards between Paris and New 
York is not within the normal operation of the gold 
standard. 


There must be a standard of some kind, otherwise 
world trade is paralysed. Alternative schemes have been 
hinted at, but not clearly defined. It may be confi- 
dently predicted that the world would only be too glad 
to get back to gold if the hoarding nations would only 
let the gold standard function by lending or using their 
accumulations. 
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OUGHT WE TO RETURN TO GOLD ? 


NO 


cerned with the paper that stands for the substance they 
deal in. 


Now when the banker accepts deposits he is in theory 
taking charge of his customers’ gold. In reality he j 
borrowing their money at say 3 per cent. and lendin, 
it out again at 6 per cent., or whatever the current rats 
may be; but the point to note here is that he is giving 
an undertaking that he will deliver gold when calle 
upon to do so and he relies upon the Bank of England 
to honour that undertaking for him, as it is that instity 
tion which accepts the responsibility of regulating th 
money market, or what is called by some economis 
“managing the currency.” 


Now unfortunately the gold market itself is a vey 
narrow one. The annual supply that comes into th 
market apart from existing stocks would not serve p 
settle five per cent. of the deposits of the ten London 
clearing banks, let alone those of the rest of the world 
It would scarcely pay more than one-fifth of the annul 
interest on the national debt, and one must not forget 
that it is that free supply that really governs the marke 
just as it is the supply of new houses that regulates the 
value of existing house property. And when the exis: 
ing stock of gold piles up in one or two countries as it 
has done, so that New York and Paris hold three-fourth: 
of the total supply, then the bankers’ undertaking to 
deliver gold becomes as fatuous as the undertaking of a 
bear seller to deliver Buckingham Palace! In each ay 
the vendor has no control over the thing he has sold. 


The merchant who sells short knows what he is about. 
He takes peculiar care that there is a free market for the 
product he sells, i.e., that it cannot be cornered or with 
held; and the market is accustomed to give the seller 
all kinds of options to enable him to execute if any 
difficulty arises. But with gold there is no option. It 
must be gold or nothing; and when the bluff is called, 
as it was last September, the world goes to ruin. 


To contemplate a return to gold as a standard of 
measurement for values would in such circumstances be a 
irrational as to thrust your left hand into a machine 
that has destroyed your right. It is not as if we had m 
choice but to perpetuate that folly. For there is a 
alternative, and the bankers tacitly act as if there wert; 
for no banker is ever satisfied to lend his money unles 
it is substantiated by goods or property; and that is pre 
cisely what the world asks of him in turn, to substantiate 
his money not by the fiction of gold but by the reality 
of production. His pretence is exposed now. He a 
give the world an undertaking that the money he issues 
will buy, not one single raw commodity, but a group 
the great primary international products which constitute 
the real media of exchange between nations and England, 
the financial centre of all nations and the internation 
emporium for goods, can confer this immeasurable boo 
on the world. 


And for those who aspire to Free Trade ther 
will be some satisfaction in knowing that trade wi 
im future be genuine trade, exchange of goods for goo! 
and not of goods for one precious metal which can b 
and is being, made the instrument of political power. 
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T is needless to give quotations to show that Brown- 
ing believed in the existence of God. His belief 
is the key-note to his whole system of philosophy, 

and is reflected in almost everything that he wrote. It 
is for him the A.B.C. of life, the foundation upon which 
all the other letters of the alphabet have to be built. 
“I find first 
Writ down for every A.B.C. of fact, 
‘In the beginning, God made heaven and earth.’ ” 
The Ring and Beck.” 
As a boy Browning tells us that he was “ passionately 
religious.” When, however, he reached the period of 
adolescence he threw over his religious convictions, was 


re publicly rebuked in church for intentional misbehaviour, 
‘onda and in his sixteenth year, under the influence of 
world | Shelley's “ Queen Mab,” declared himself an atheist. 
annul § But the period of unbelief did not last for long. In his 
fonge twenty-first year he published his “Pauline,” and 
node in this poem it is quite clear that the period of “ storm 


and stress” has passed, and that the poet has taken the 
path from which he never turned back in later years. 
“| have always had one lode-star; now 
As I look back, I see that I have halted 
Or hastened as I looked towards that star— 
A need, a trust, a yearning after God.” 
Browning's God differs fundamentally from the 


d. primitive Setebos conceived by Caliban. According to 
~~ Caliban, Setebos created the world partly because he 
fas the wanted to imitate a supreme God, who dwelt beyond the 
+ with and who never suffered or rejoiced, and partly be- 
> seller Be SaUSE he himself was ill at ease. He had no second 
if mate with whom he could enter into friendly relations 
on kA” he fashioned creatures weaker than himself in most 
called, points, though stronger in a few, in order that they 
might be his playthings. He needed sport. His attitude 
towards his children is neither kind nor cruel; it is deter- 
lard of § mined solely by caprice. He deals with men as Caliban 
esbeas § might deal with a bird that had broken its leg. He might 
nachine § be overwhelmed with kindness and give it three legs 
had 0 § to make up for its loss, or he might cruelly tear off the 
e is a2 @ remaining leg to teach the bird to respect his power. 
e were; Still, Setebos is good-natured on the whole, Caliban main- 
; unles tains, provided his authority is not insulted. He is a 
is pre § God who has to be appeased by sacrifice and by self- 
- reality Browning's conception of the Divine was just the 
He ca opposite. For Browning God was the essence of every- 
e issu’ thing that was pure and noble. His actions are never 
roup % ff determined by caprice; they are always determined by 
stitute BH love. “ God! Thou art love! I build my faith on that! ” 
ingland, cries Paracelsus. 
nation “ For the loving worm within its clod, 
le boon Were the diviner than a loveless God.” 

‘ays the speaker in “ Christmas Eve.” It is love we are 
> thee) ld in “ Ferishtah’s Fancies” that gains God by “ first 
de wil And “ Abt Vogler sings 
yr goods “I cling with my mind 
can be To the same, same self, same love, same God.” 
wer. In his earlier poems Browning displays a keen interest 


in everything that belongs to Nature. Mfrs. Sutherland 
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BROWNING AND GOD IN NATURE-—I 


By Lesuiz S. PEAKE. 


Orr in her “ Life and Letters ot Robert Browning,” tells 
how when he was a boy he would refuse to take his 
medicine till he had been bribed by the gift of a speckled 
frog from among the strawberries. He seemed to have 
inherited his love of flowers from his mother, and Stop- 
ford Brooke in his work on Browning has drawn attention 
not only to the poet’s love of colour, but also to his minute 
powers of observation in plant, animal, and insect life. 
The speaker in “ Pauline ' says that he ~ can live all the 
life of plants,” and that in the light of a sunset he can 
smile at an approaching storm as “ a girl would look on a 
departing lover." When we drove out in parties.” 
writes Florence Cobbe, “ he would discuss every tree 
and weed and get excited about the difference between 
eglantine and eglaterre (if there be any), and between 
either of them and honeysuckle.” 

As Browning grew older, however, his interest in Nature 
declined while his passion for analysing the characters of 
men and women became more acute. In “ The Ring and 
the Book “ there is only one character who uses Nature 
pictures and that is the Pope. Even he only calls upon 
Nature at rare intervals. He likens the way in which 
Guido has destroyed al! that is beautiful in home life to 
the burning of a nest-like hut surrounded with vines, 
ivy and flowers. He illustrates the sudden event which 
roused Caponsacchi from his lethargy to the real good- 
ness that was in him by comparing it with a thunderstorm 
at night. The thunderstorm will draw “an immensity 
of sweetness * from a flower which up till then had re- 
mained “ sheathed ” and shut, hiding its fragance within 
its closed petals. Best of all, is the Pope's picture of 
the awful night at Naples, in which he trusts that the 
truth may be flashed on Guido in the same way as the 
lightning and thunder flash and burst upon the earth. 

“ I stood at Naples once, a night so dark 

I could have scarce conjectured there was earth 
Anywhere, sky or sea or world at all: 

But the night's black was burst through by a blaze— 
Thunder struck blow on blow, earth groaned and bore, 
Through her whole length of mountain visible : 
There lay the city thick and plain with spires, 
And, like a ghost disshrouded, white the sea. 

So may the truth be flashed out by one blow, 
And Guido see, one instant, and be saved.” 

There are occasional pictures of Nature in “ Fifine at 
the Fair,” “ The Inn Album,” “ Pacchiarotto,” and “ La 
Saisiaz “: in “ Ferishtah’s Fancies * Nature almost comes 
back to her own place. Still, Browning does not show 
the same interest in her as he once did. His love for 
Nature indeed may be likened to a second marriage follow- 
ing one that had previously been perfect; and his position 
may be summed up in the answer that he gave to a friend 
who once accused him of having no great love for 
Nature.. “ Yes, I have,” he replied, “ but I love men 
and women better.” 

“ And now a flower is just a flower: 
Man, bird, beast are but beast, bird, man— 
Simply themselves, uncinct by dower 
Of dyes which when life’s day began, 
Round each in glory ran.” 
“ Prologue to Asolando.” 
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“On the strength of one link in the cable 

Dependeth the might of the chain 
Who knows when thou mayest be tested 
So live that thou bearest the strain. 


IS Majesty's Battleship “ Valiant was approach- 
ing Gibraltar Bay. It was nearly midnight in 
the middle of January, and Mr. John David 

(Midshipman) had just been shaken from his hammock 
by the marine “ Corporal of the Watch.” It was his 
‘middle watch and he had to relieve the midshipman of 
the first watch who was now on the bridge. 

He went on deck and up the various ladders to the 
bridge with a feeling of excitement, because he had been 
looking forward to being up amidst all the thrill of com- 
ing alongside a breakwater in Gibraltar Bay at night. It 
would all be new and exciting, and the Captain and 
Navigator would be up there as well as the ordinary 
lieutenant of the watch. And there would be signals 
coming in to them from the mast-head light on the 
flagship and from other ships in the harbour. And they 
would have messages to flash back to them, and he would 
have lots of entries to put in the log: 

“0103. Red light of Southern Breakwater 
abeam. 0105. Stopped both engines... .” 

Already there was a romantic scent in the air of 
bougainvilleas from Algeciras, and another smell of sea- 
weed on rocks and of the shore. Already all the 
lights of the town of Gibraltar were twinkling at them 
and dancing in a haze, because they were still quite a 
long way off. The lights looked like a tiny mass of pin- 
points nestling under the giant lion-like silhouette of the 
Rock. High up above the town you could see the two 
or three lights of the coastguard station. 

The midshipman of the first watch was in the chart- 
house completing the log. He had a thick, steaming 
cup of ship's cocoa ready for David, so thick that you 
could almost stand the spoon in it, made mostly out of 
tinned milk. It was fine, though. David drank it and 
listened to the report: 

“ Speed 15 knots. Course 030°. 
ning the starboard seaboat. Captain and Navigator on 
the Bridge. I've just filled them all up with cocoa, so 
they won't want any more till we're safely alongside. 
We'll be reducing to 10 knots in five minutes’ time, 
and altering course, I expect. No signals yet. I've 
called the Commander. Thank God, that’s over. Good- 
night.” 

“ Good-night,” David answered. “ Everything O.K.” 

A little later, David was standing in the port wing of 
the Bridge, high up over the fo’c’sle, looking through the 
“ baby range-finder * and shouting out the range of the 
red light at the end of the Southern Breakwater. He 
did this every few minutes, and shouted the ranges to the 
Navigator, who was standing on the compass platform 
looking ahead through his night glasses. 

Suddenly the Chief Yeoman of Signals came on to the 
Bridge with a wireless signal for the Captain. 


Seaboats crew man- 


ONE LINK IN THE CHAIN 


By HucH LONGDEN 


As nought may outrun the destroyer 
Even so with the law and its grip 

For the strength of the ship is the Service, 
The strength of the Service the ship.” 

(Admiral R. A. Hopwood in “ The Laws of the Navy’ 


“ Valiant from Commander-in-Chief, sir.” 

“ Read it, please.” 

The Yeoman turned a torch on to the message and rei 
it to the Captain in the dark. 

“ His Excellency the Governor is giving a Ball x 
Government House commencing 2200 to-morrow nigh 
and wishes as many officers as possible from ‘ Valiant’ 
to attend.” 

Then, “ Very good, Chief Yeoman. Any more?” 

“No more of importance yet, sir.” 

“ Well, don’t bring me any more like that.” 

He laughed, and the Chief Yeoman disappeared agin 
down on to the signal bridge. 


* * * * 


H.M.S. “ Valiant ” was safely secured alongside Ni 
1 Wharf, Southern Breakwater. 

It was 3 a.m. (or, more nautically, 0300), and Davi 
was the last to leave the Bridge. He had completed d 
the minute entries inevitable to coming into harbour, ani 
was going down to turn into his warm hammock agin 

On the Signal Bridge the Chief Yeoman stopped hin 

“ There was a private message for you, sir, but I didst 
like to take it up to the Bridge while you were 
duty. Shall I read it, sir?” 

“Yes, please.” 

“ Miss Fairhaven is staying at Government House ail 
hopes she will see Mr. David at the dance to-momw 
night.” 

“ Right, thanks Chief Yeoman. Good-night.” 

“ Good-night, sir.” 

They smiled at each other and went their respectiv 
ways. 

He had been in the same party as Betty Fairhaven fa 
a Hunt Ball last leave, and they had danced most of i 
together, and it had been fun. For that night, at les, 
they had been in love with each other. He had told be 
he was going out to the Mediterranean in the “ Valiant, 
but he never thought he would see her again till hes 
back. As he turned in, he remembered that it was hi 
“day on™ for running the first Picket Boat, but 
knew he could arrange to change the evening with & 
other midshipman of the boat, because he hated dan 

He went to sleep thinking of dancing with Betty Fat 
haven at Government House the next night. 


* * * * 


It was nearing the end of the first dog watch, and t 
officer of the watch stood at the top of the starboit 
gangway watching the Duty Steam Boat returning too 
ship. The Commander was pacing the quarter-deck # 
also had one eye on the boat, noticing its smart app 
ance, and how the sunset lit up its brightly polit! 
cowls and funnel. 
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David had done a successful round, and all his “* along- 
sides” had been perfect. Now he only had this one 
more to do, and he would be free for the evening. It 
would be fun at Government House to-night. . . 

Almost unconsciously he swung the boat round gonalid 
to the ship and against the current. He noticed the 
Commander on the quarter-deck and the O.0.W. on 
the top of the ladder, both watching him, but he did not 
mind, because he knew he would do it well. 

He rang one gong down to the engine-room to stop 
the engines when he was abreast the “ Valiant’s” stern 
walk. Then three gongs to go astern in time to make 
the stern kick in and stop alongside the foot of the 
ladder. 

He rang three gongs but nothing happened. The 
stoker shouted up to him, “ Engines ‘ung up, sir,” «and 
then, as the stern did not kick in, and as the boat still 
carried considerable “ way,” the bows crashed into the 
ladder and splintered the platform at the bottom like 
so much matchwood. 

The bowman checked her “way ” with a boat-hook, 
and she came to rest ahead of the crushed ladder. 

David felt himself to be a helpless fool as he stood at 
the wheel looking up for orders. 

The Lieutenant was a special friend of his, and looked 
worried when he shouted down to him: 

“Mr. David, you will report to the Commander in 
his cabin as soon as you come on board. Make fast.” 

They both knew what the consequences would be, and 
they had both been looking forward to going to the 
dance together that night. They did most things to- 
gether. Went for long runs, bathed before breakfast, 
played hard singles on the dockyard courts, rode in the 
cork woods. They liked to go to social functions to- 
gether, so that they could be amused at the same people, 
talk about them afterwards, sit out one or two dances at 
a ball in the bar. They gave each other a feeling of 
security and happiness. 

But now the Lieutenant of the first dog watch would 
have to go without David to Government House to-night. 
They both knew that, now. 

The Commander was brief with him, as if he did not 
like punishing him, but knew that it was inevitable. He 
delivered the words he had said hundreds of times to 
offending midshipmen of boats. The same words that had 
been used to him (only more violently in those days), 
fifteen years ago. 

“Mr David, you're a——young fool. How often 
have I explained to you that your engines failing to work 
is no excuse for you crashing alongside anything. You 
should come up to a gangway so gently that even if your 
engines fail to go astern, you would not crack an egg. 
All you youngsters are the same. Like to swagger along- 
side at 10 knots because you think it looks better. Well, 
it doesn’t, and it’s not seamanlike. You'll have your 
leave stopped for a week” (in his days, he reflected, it 
had often been for six months for a similar offence, so he 
was not being so very unkind), “and you'll run that 
Picket Boat without a relief for every trip it does during 
the week. That ought to cure you of breaking up 
ladders. That's all.” 

“ Aye, aye, sir.” 

He drew aside the curtain in the doorway, and went 
out. He put on his cap, and went up on to the quarter- 


deck again to tell the °O.O.W. what had happened. 
He felt angry and hurt inside, but he knew the Com- 
mander had let him down very lightly. He did not feel 
angry with him, but only with the system which had 
done him out of going to the dance to-night, and out of 
going ashore at all for the next week. By the end of 
the week they would be at sea again on the way to Malta, 
so he would not be able to bathe, or play tennis or ride 
in the cork woods after all. 

Damn that engine, he thought. But really, in spite 
of everything, he loved it, and the whole of his Picket 
Boat and its crew. 

* * * 

So David went on running his Picket Boat all that 
night. 

He had to take the officers over to the dance, and his 
final orders were to wait alongside the steps below 
Government House until the last one had been collected. 

At about three in the morning, the last one appeared. 
He was a wild young Lieutenant who took his fun where 
he found it. He was very popular with everyone, but 
did not much mind what he did. 

David saw him stand for a moment at the top of the 
steps with a girl. He saw him kiss her good-night, and 
he heard her soft voice say, “Good-night, Richard, 
darling,” and he recognised Betty's voice. 

The Lieutenant stepped on board, looking handsome 
and happy with his boat cloak fastened at his throat, and 
the gold braid on his trousers gleaming. 

He said, “ All right, Mr. David. I'm the last one. 
Carry on to the ship please.” Then he went into the 
cabin. 

David saluted, said automatically, “ 
and gave the orders to shove off. 

Soon he was alongside the starboard gangway, looking 
up expectantly at the quarter-deck, to the officer of the 
middle watch, for orders. The young Lieutenant shouted 
down to him, “ That should be your last trip to-night. 
Moor up and draw fires.” 

“ Aye, aye, sir.” 

He saluted, gave the order to the bowman to shove off 
forward, and rang two gongs to the engine-room. Slowly 
the boat gathered “ way,” and he steered it up to the 
Jacob's ladder at the end of the starboard lower boom. 
He stopped and went astern with practised judgment, 
so that the bows of the boat came to rest exactly under 
the lizard at the end of the boom, letting the bowman 
reeve his painter through it. 

“Make fast,” he said, “and moor up for the night.” 
Then to the stoker below the engine-room hatch, “ Draw 
fires. We'll probably be wanted for the early postman 
trip in the morning.” 

When his boat was moored up, he climbed up the 
Jacob's ladder, and walked along the narrow boom on to 
the fo’c’stle deck above, not bothering to steady him- 
self by the wire handrail that ran along above him. 

He reported to the O.0.W. on the quarter-deck: 
“ Fisst Picket Boat moored up for the night, sir,” and 
went down to his hammock in the after chest flat. He 
undressed quickly, and swung himself up into it without 
disturbing any of the other hammocks that surrounded him 

He was asleep almost instantly, but he wondered as 
the world or not.. ips 


Aye, aye, sir,” 
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Cees 


THE KINGDOM OF IRELAND 


SIR,—An oath to the King of Ireland, as such, 
may not be quite impossible, since All Ireland still 
remains one of the most ancient Kingdoms in Europe, 
as no country can abrogate in her rank, any more than 
peers and baronets in private life. Yet one Governor 
General could be already given these offices for both 
Northern and Southern Ireland together and in this 
way act as Bond of Union, while he might even be given 
the title of Regent. Privy Councillors for All Ireland 
are also still in existence for such a Council. The two 
legislations might also hold Twin Sittings alternatively 
in Dublin and Belfast without any new Treaties or Acts 
of Parliament. 


In the meantime, Ulster herself could act as a Bond of 
Union between the Mother Country and others with 
Dominion status, besides Crown Colonies and Depen- 
dencies. 

She might even be made the centre of issue for an 
Imperial currency now that sterling has come to the 
surface again, as it could be extended as legal tender 
throughout the Empire, and so increase its purchasing 
power, while new tariffs will soon require at least one 
Free Port for the re-export of goods. 


And where could a better be found than Belfast, 
already a great shipping centre, and still part of the 
Mother Country, although separated by the sea from 
Britain. 

Indeed, as she is more British than the tardy British, I 
could well use such a motto as attached “ Ipsio 
Britannioro Britannio.” 

JoHN Burton. 


“WOMEN OUR RULERS” 


SIR,—The extension of the franchise to women of 
21 has given them absolute power at elections. The 
vast majority, however, do not take politics seriously, 
thus affording the Press Barons an exceptional field for 
exploitation—and the bulk of the Press being “ Con- 
servative " it is not surprising that their vote was given 
in October, 1931, for the National Government. This 
result may be looked for again as the Liberal Press is 
meagre, and Labour has only one daily. 


Owen Howarp Owen. 
Somerset. 


THE PAPAL INDEX 


SIR,—I observe with interest from Mr. Poynter's letter 
that the Book of Common Prayer is on the Papal Index. 
Is that the old (and still legal) Prayer Book of the Church 
of England, or the revised Prayer Book that Parliament 
twice rejected? 

I should be grateful if Mr. Poynter would make this 
clear. 


PROTESTANT. 


{It is the old Prayer Book of the Church of England 
that is on the Papal Index.—Ep.]} 


HEATRE By Gusert WAKEFIELD 


Tobtas and the Angel. 
Westminster Theatre. 


At last I have an opportunity for a little—no! for 
much—excusable enthusiasm—thanks to the author of 
the book of the Apocrypha called Tobit; to Mr. Bridie 
who has fashioned out of it his comedy “ Tobias and 
the Angel”; to Mr. Anmer Hall, surely the most in- 
telligently courageous manager in London; and, among 
others to be mentioned later, to Mr. Henry Ainley, Mr. 
Frederick Piper and Miss Hermione Baddeley for their 
admirable playing of the leading characters. I am not im- 
plying that “ Tobias and the Angel ™ is a flawless work of 
art; on the contrary, it has probably more flaws in it than 
most plays have. All I am trying to persuade you is that 
here is a play which is not only utterly different from the 
ordinary staple diet of the English theatre, but also 
(which is just as important) an immensely amusing and 
interesting entertainment. 

The book called Tobit tells a curious and utterly fan- 
tastic story; but it tells it in such solemn and credulous 
and entirely humourless language, that anyone who reads 
it carelessly will fail to perceive its latent comedy. But as 
Mr. Bridie, reading it with a humourist’s appreciation of 
its implications has perceived, the spiritual home of Tobit 
and Tobias and the Archangel is not the Bible, nor even 
the Apocrypha, but the Arabian Nights Entertainments. 
And that is the spirit in which he has retold the story. 
He has not attempted to explain away its supernatural 
facts; he presents the archangel as an archangel and the 
demon Asmodeus as a thorough-going dragon-headed 
demon. And so far as the human characters are con’ 
cerned, except in the case of Sara, he has done no more 
(and certainly no less) than transmute literature into flesh 
and blood. 

He follows the narrative of the Apocrypha as accurately 
as possible, beginning with Tobit’s finding of the OU. 
for a loan he had made years before to a man named 
Gabael. Tobit is now old and blind and living in abject 
poverty; and he sends his gentle, timid and good-natured 
son Tobias on the long and dangerous journey from 
Nineveh to Rages (in Media) to seek repayment of the 
debt. And with him he sends, as guide upon the journey, 
one who calls himself Azarias, but is in truth the Arch 
angel Raphael; and the young man’s dog went with them. 
(Is it not so written in the Book of Tobit?). And after 
an adventurous journey, in the course of which Tobias 
was inspired by the Archangel to do deeds of such un 
wonted bravery that a less dull-witted youth might (in 
those days) have suspected his companion of a supernatural 
power, they came at last to Ecbatana. 

Now, in Ecbatana, in the house of Tobit’s cousin 
Raguel, the demon Asmodeus was making things extremely 
difficult for Raguel’s daughter Sara. She had already 
been married seven times, and on each occasion the bride- 
groom had been found strangled to death on the morning 
following the Wedding-night. Naturally there was Talk. 
Seven strangled bridegrooms were clearly something wore 
than a mere coincidence of misfortune. And so, when 
Tobias fell in love with Sara, Raguel, who was a worried 
father but a decent fellow, saw that it was only fair t0 
warn him of the rumours: rumours that can best be 


By James Bridie. 
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indicated by the fact that Sara’s handmaids called her 
“ Madame Asmodeus! * However, Tobias went through 
with it and married Sara; and thanks to a charm which 
the Archangel had given him, he was still alive next morn- 
ing. For during the night, when Asmodeus came to 
for him. And when Raphael, with superb contempt and 
archangelic dignity (who else but Mr. Ainley could 
have saved Mr. Bridie from the lawful consequences of 
this lapse into puerility !) addressed the demon by his nick- 
name “ Stinker! ’ Asmodeus recognized his enemy, saw 
that he was trapped, and fled away in terror. 


And shortly afterwards Tobias departed with his bride 
and “ Azarias ” and his little dog, and returned to Nine- 
veh. And there, after curing Tobit of his blindness, 
Raphael revealed himself to all of them, and declared that 
Jehovah had sent him to the good old man in answer to 
his prayers. And that is the story of Tobias and: the 
Angel and the Demon and the Little Dog—which, if 
not the “ best,” is at amy rate the queerest and most 
interesting and entertaining play in London. 


The acting is exceptionally good. Tobit, for instance, 
might easily have been as tedious an old bore as he is in 
the Apocrypha; but Mr. Morland Roberts has presented 
him with such a sense of character and humour that we 
listen to the garrulous old gentleman with something more 
than a polite patience. Mr. Harold Meade, appreciating 
that the comedy of Raguel’s embarrassment is latent and 
implied, steps delicately along the border-line between 
solemnity and farce. The Sara of this play has, I see, 
been questioned; there are those who maintain she should 
have been the “ fair and wise * young woman of the Book 
of Tobit. Most emphatically do I dissent from this 
opinion. “ Fair and wise ™ is simply a Biblical cliché; and 
that Sara was really a lady of temperament is indicated by 
the fact that, when her maids had the impudence to “re- 
proach” her about Asmodeus, she retorted by thrashing 
them! Besides, had Mr. Bridie drawn her as a wise and 
characterless dummy, instead of as a petulant and spoilt 
young female, half the comedy, and more than half the 
spirit, would have vanished from his play. On the broad 
lines indicated by the author, Miss Baddeley gives an ex- 
cellent performance. The Tobias of Mr. Piper, though a 
different type of timid simpleton from the “ little fat 
young man™ of Mr. Bridie’s text, is so charming and 
genuine, and so compatible with every line he speaks, that 
it would not surprise me if the author preferred it to his 
own original conception. 


There remains Mr. Ainley as that curious character, 
the Archangel with a sense of fun. That he not merely 
“ got away ” with it, but made it a thing of memorable 
beauty, is not so astonishing as a mere statement of the 
fact suggests. There is always something superhuman, 
something godlike, in this actor’s personality, and an Arch- 
angel is probably mere child’s play to him. Moreover, 
that personality is so imbued with every quality of beauty 
—a very manly beauty, let me add—that even the cheapest 
and most childish joke seems, when he utters it, to have a 
justifying poetry within it. And so, while I feel that 
any other actor must have failed as Raphael, I feel just 
as sure that Mr. Ainley could not help succeeding. But 
that does not by one jot diminish either my admiration 
or my gratitude. 


The Saturday Review 


By Mark 


Women Who Play. Directed by Arthur 
Rosson. The Plaza. 


A House Divided. Directed by William 
Wyler. The Capitol. 


Dance Team. Directed by Sidney Lanfield. 
The Regal and The London Pavilion. 


ONCE a year my room is turned upside down; all 
its corners are swept and all its walls washed. A new 
broom expels all my half-formed ideas from their crevices 
and sends them flying out of the window into the noisy 
world whence they never return. Book by book my 
library is taken out, dusted and put back again in the 
wrong place; paper by paper my desk is tidied and, 
when the tidiness is completed, the pigeon holes contain 
unfamiliar objects. 


After chaos has been established, and I have received 
the assurance that “ everything looks much better now,” 
I am allowed to return to my study where a new 
atmosphere greets me. It is a cold and inhospitable 
salutation; my desk frowns at me; my books chatter 
loudly amongst themselves, complaining that they do 
not like their new fellows, and my loose covers, straight 
from the cleaners, protest against their cleanliness being 
endangered. Then it is that I take an old chair, whose 
age has been proof against the vandalism, and sitting 
in front of the fire, turn my back upon the strange 
spirits to hope that, in spite of all the accumulated 
evidence to the contrary, man may yet be free. 


I suppose most households are at the moment, or very 
shortly will be in the clutches of this animal, known as 
“ Spring Cleaning,” and, therefore, that the appearance 
of the film version of Mr. Lonsdale’s play of the same 
name will be singularly appropriate. “Women Who 
Play ™ is the screen title of this satire in which a man, 
for a change, performs the ruthless operation. Mr. 
Lonsdale’s idea of spring cleaning, however, is not the 
crude one; Richard Sones does not take all his wife's 
dresses and hang them up somewhere else; neither does 
he put her underclothes in her stocking drawer nor inter- 
change her handkerchiefs and gloves. He is solely con- 
cerned with spring cleaning the atmosphere which, 
pervading every room in the house, has even crept into 
his study and forced him to write a novel in which his 
wife and her friends are the principal characters. 

This wife of his has become somewhat bored with her 
married life and, fascinated by Ernest Steele and amused 
by a crowd of spineless dilettantes, is wondering whether 
Paris for the week-end with Steele would not be more 
exciting than staying at home and looking after the 
children. Her husband, at last alive to the position, 
decides to bring in a woman from the streets—at least 
that is what he did in the play but the picture is not 
so outspoken—and sits her down at his wife’s dinner 


table in order to draw analogies. 
the results are dire. 


Ernest Steele, however, turns out to be a better man 
than the husband has supposed him to be and the scene 
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between the two men where they become friends is the 
best bit of comedy in an amusing picture. 

The direction is not particularly inspired and those 
who saw the play will certainly find the picture less 
entertaining, nevertheless it is well played by a cast which 
includes Mary Newcombe, as the lady of easy virtue, 
Benita Hume, as the wife and Barry Jones as the wrecker 
of homes. George Barraud plays the husband, but his 
performance appeared to me to lack “attack.” The 
supporting picture is “ Wayward,” which contains 
Nancy Carroll and Richard Arlen, as the young married 
couple whose lives are nearly wrecked by an inter- 
fering mother-in-law, played by that old favourite 
Pauline Frederick. 

“ A House Divided” at the Capitol is notable for 
some very excellent direction by Mr. Wyler. I have 
seen no previous work by this director, but he certainly 
keeps the film not only moving, but moving in the same 
key. | Melodrama, however, has lost a great deal of 
its appeal in these days of sophistication, and I doubt 
whether this struggle between a father and son over a 
woman will have much appeal for London audiences, 
though it should do well enough in the provinces. The 
storm and shipwreck with which the film closes are rather 
too much of a good thing and a better effect would have 
been made with fewer gallons of water in the studw tanks. 

Walter Huston, as the brutal father, who dominates 
his son until the latter throws him downstairs and 
cripples him, gives a fine performance. I have yet to 
see this actor make a mess of a part; Kent Douglass and 
Helen Chandler form the other sides of the 
triangle, but Helen Chandler's personality is such 
that no one can believe that she is the kind 
of woman to come across America to marry 
a man of whom she knows absolutely nothing. This 
picture will be followed by one starring Dorothy Mackaill, 
and for Easter Jack Buchanan will appear in “ Goodnight 
Venus.” 

At the Regal and the London Pavilion are James 
Dunn and Sally Eilers who sprang into fame in “ Bad 
Girl.” Their second picture, “ Sob Sister,” was a dis- 
appointment and I can’t say that the present one, “ Dance 
Team,” is very good. 

James Dunn is cast for one of those “ know-all * young 
men with whom Hollywood has made ‘us so familiar, and, 
when he is not saying ‘“* Aw, gee, you're swell,” he is 
engaged in “ selling himself,” as William Haynes has done 
in a score of pictures in the past. Sally Eilers is the 
sweet young thing and the pair spend their time getting 
thrown out of dance halls while they try to get their names 
in lights. They succeed eventually, but not for long, 
because James Dunn knocks down one of the admirers of 
Sally Eilers. 

Grafted on the main story is a subsidiary one which 
deals with the death of a clown; I could see no reason 
for its inclusion and the bathos, which results from it, is 
tremendous, even when measured by Hollywood standards. 
In a way it is a pity that James Dunn and Sally Eilers 
made such a success of “ Bad Girl,” because the scenario 
writers have been turned loose to invent a similar story 
for which there is no need. The pair are quite capable 
of playing other types. 

One day, perhaps, they will be given a chance of shew- 
ing us what they can do. 


N= NOVELS By H. C. Harwoop 


Maladetta. By J. B. Morton. Chapman anj 
Hall. 7s. 6d 


Isabel. By Gerald Gould. Gollancz. 7s, 64 


A BLAZE of romance and rhetoric and good rich tom 
foolery illuminates the opening chapters of “ Maladetta” 
This party begins with the fireworks; though, to be sur, 
a nobler image might be found for the fairy tale loveli 
ness of Robert's meeting with Anne. Here is young love, 
simple as clear water, hushed with its own enchantment 
Young love but not, somehow, true love. Anne wa 
capable of appreciating but not of sustaining the emotion 
come to her. She was like someone listening to fine music, 
first moved, even awed, and then because her faculties 
were untrained, angrily impatient. She wanted to get 
back to jazz, and back to jazz she went, leading the 
unfortunate Robert with her. The fireworks are finished 
now. Mr. Morton is less satirical than nauseated, les 
witty than abusive. This tiresome, monotonous frivolity 
of pleasure-seeking just frays his, and Robert's nerves. 
“ And then Robert went mad. He flung Mohurt agains 
a chair, caught Harry a blow in the face that knocked him 
flat, and shook off two other men who tried to capture 
him. As Mohurt came towards him again he hit out at 
him with all the stored up exasperation of weeks. In 
hitting him he hit the whole rotten world into which he 
had been dragged; and Mohurt caught it beautifully on 
the jaw, and went down as though he had been poleaxed.” 
Good, rough stuff. But you do not slaughter with pole 
axes now; you take a humane killer. And “ Maladetta” 
would have been a stronger book if the author had settled 
his Mohurts with his laughter and not his fists. 


Still of laughter, rich laughter, there is quite a belly 
full. Anne's mother, Mrs. Callard, who must surely have 
Thake blood in her, is the perfect, the queen bore. Her 
inexhaustible and irrelevant reminiscences, her bland ix 
sularity, and fatuous comments . and yet with 
all this a loveable lady and outside map reading and one 
or two such little practical details no fool. If I begin 
quoting from her I shall find it hard to make an end. 
But let this suggest the way her mind worked. “ Ab, 
here’s the railway. We must be all right now, if the 
man will only follow it instead of switching about. | 
always say that where there's a railway there must bk 
some sort of civilisation, and if you only follow it closely 
enough you are bound to end up somewhere. People 
don't lay down railway lines haphazard. There’s a meat’ 
ing in them for all to read.” 


The heroine of “ Isabel” was one of those women 
whose life and genius lie in giving and who are too gener’ 
ous to say no to a man if surrender will comfort him. 
Like their little cousins, the good-hearted prostitutes, they 
demand from a novelist very careful handling, and I am 
not sure that Mr. Gould has made plain to us the nobility 
he sees shining beneath Isabel's apparent shamelessnes. 
He has many passages of exquisite lyrical beauty. He # 
mocking, he is tender, and the economy of detail is elegant 
yet forcible. But there are scenes, notable that conclud- 
ing the first part, where the ridiculous is very close at 
hand. 


The Saturday Review 


IN THE GRIP OF THE 
JUNGLES 


By GEORGE HOGAN KNOWLES 
Demy 8vo. Illustrated. 15s. net 
“ Surely this is one of the best books of travel, 

shikar, and nature study which has ever been 
published.”"—Morning Post. “ Mr. Knowles is a 
man of action first and foremost; but for all 
that he could give many novelists points and a 
Telegraph. “This theil 
book is crammed with stories of hairbr 
escapes." —Evening News. “One of the best 
books of its class published for many years past.” 


—Sunday Times. 


MOHAMED 
THE PROPHET 


SIRDAR IKBAL ALI SHAH 
Author of “ Eastward to Persia,’ etc. 
Large Demy 8vo. Illustrated. 21s. net. 

The Moslems read the Life of Mohamed with 
reverence second only to their Holy Book. To-day 
no satisfactory life story of the Man, to whom 
one-seventh of the human race owes allegiance, is 
procurable. Western scholars, too, need a book of 
this sort, especially as the work embraces research 
from the original sources. The Sirdar’s reputation 
as an author, scholar, and traveller is without 
compeer ; and he assures us that his great ambition 
in life is to make the personality of the Prophet live 
with pen pictures—a craft of which the Sirdar is an 
admitted master. Just published. 


McGLUSKY THE 
FILIBUSTER 


A. G. HALES 

Author of the famous McGlusky"’ Books. 

In this new novel Hales has excelled himself 
with his tales of McGlusky’s love making, in 
places where it is most dangerous for a white man 
to make love, but love-making without peril 
would be to McGlusky like meat without salt. 
Many who read this stirring story will be apt 
to consider McGlusky gets more salt than meat 
out of his wooing. Just published. 7s. 6d. 


LOVE'S 
WINNOWING 


Author of “ Bruised Wings” and Other Stories; 
“The Tinsel Eden” and Other Stories. 
Miss Ethel Mannin is a novelist of distinction, 
and this volume from her pen contains three long 
stories. Clever characterisation is a distinguishing 
feature of her work, and her stories have ~~ 
of plot and charm of style. Just published. 7s. 


MIXED CARGO 


E. W. SAVI & CHARLES BARRY 
This interesting volume contains a series of 
delightful stories—Indian and English—of romance, 
adventure, and mystery. Eight tales are written by 
each of these popular authors and they will provide 
entertainment to suit all tastes. 
Ready next week. 7s. 6d. 
Obtainable at all Libraries and Booksellers. 


WRIGHT & BROWN 


E 12-14, RED LION COURT, FLEET STREET, E.C.4. 


= 


BUTTER 
SIDE 
UP 


R. DENNE WATERHOUSE 


“ Humour, satire, shrewd observation, riotous good 
— .. .. If it ramks among the best sellers, I 

1 Fave an increased respect fur fiction readers.” 
Morning Post. 


“ A first rate story . . . it has humour and charac- 
terisation and can be unreservedly recommended.” 
Morning Post, 

Extraordinarily well written . .. There is cause 
for laughter on almost page, often that 
genuine human laughter that is akin to tears. A 
very sound piece of work that deserves to be 
widely read.” Nottingham Guardian. 

TOGO, 
MY SQUIRREL 
E. L. TURNER 


Author of BIRD WATCHING ON SCOLT HEAD 
No. 14 in the LIBRARY OF ANIMAL FRIENDS. 3/6 net. 


SHAG 
THE STORY OF A DOG 
T. C. HINKLE 
Illustrated with 17 sketches and a frontispiece 
by GEORGE WRIGHT. 5/- net. 


ARROWSMITH 


A NOVEL OF 
BERLIN AND 
NAZI INTRIGUE 
7/6 net. 


Ask Your Bookseller or Librarian for 


Ding Goes to Russia 
by J. N. DARLING 


A plain man’s homely, immensely human 
——s of a country that does not seem 
to be so red as it is painted; observations 
that are immensely shrewd and highly enter- 
taining. “Ding” is perhaps the best known 
cartoonist in the United States—the “ Low” 
of America. He illusirates the book with 
penetrating and vigorous sketches 
10,6 net 


The New British Empire 
by W. Y. ELLIOTT 


A survey and interpretation of the war 
changes in the nature of the whole British 
Empire, with an analysis of the social and 
economic forces which have brought about 
the radical changes of the last decade. “A 
scholarly work” —The National Review. “ Full 
of acute and interesting reasoning ”"—The 
Times. “For economic realities the author 
has keen insight "—Manchester Guardian 
25/-net 


McGraw-Hill Publishing Co., Ltd. 
Aldwych House, W.C.2 
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Recommended by the Book Society 


CLOONAGH 
By D. M. LARGE. 7s. 6d. net. 


2nd impression printing 


Prof. George Gordon (Book Society News): “1 
have not for a long time enjoyed any book so 
much. There are chapters in the book which 
Cervantes himself might have written-Cervantes, 
the hoaxer of Sancho Panza, had he and that 
paunchy peasant both been Irishmen.” 


Across 


NEW GUINEA 


From the Fly to the Sepik 


By IVAN F. CHAMPION. With a 
Foreword by SIR HUBERT MURRAY, 
Lieut.-Governor of Papua. 38 illustrations 
and a map. 15s. net. 
Times Literary Supplement: “ A finely written 
record, modest, vivid and moving, worthy to 
take a place among the great books of travel. 
This is high praise, but not too high. A fine 


piece of exploration, boldly conceived and as 
boldly performed.” 


CONSTABLE 


YOUNG MEN! 


NUPA CLUB No. 1 (New Party) 


IS NOW OPEN AT 


122a King’s Road, Chelsea, S.W.3 


These Activities Await You: 
RUGGER, CRICKET, BOXING, 
FENCING, BILLIARDS, PHYSICAL 
TRAINING, ETC. 
FIRST-CLASS SPORTS INSTRUCTORS 


DEBATING, SPEECH-MAKING, 
POLITICAL TRAINING 


MINIMUM SUBSCRIPTION 1/- PER MONTH 


JOIN THE YOUTH MOVEMENT 
OF THE NEW PARTY! 


For full particulars, apply: 
THE SECRETARY 
122a, KING’S ROAD, CHELSEA, S.W.3 


THE PRINCE CONSORT 
Albert the Good. By Hector Bolitho. Cobden- 
Sanderson. 25s. § 
R. BOLITHO has succeeded in this volume in 
making a very dull man extremely interest 
ing, for he shows quite clearly that what is known as 
Victorianism owed far more to Prince Albert than to 
the Queen. That, indeed, is the great achievement of 
the book, for had Victoria been left to herself there can 
be no shadow of doubt but she would have been an 


entirely different woman from what she became under 
the domination of her husband. 


The author does little to vary the traditional estimate 
of the man himself. Albert was the typical Coburger; 
that is to say that he was conscientious in the extreme, 
and he matured late. At the same time he was obsessed 
with a fear that the old Hanoverian characteristics would 
sow themselves in his children, and the result was that 
the future Edward VII. was brought up so strictly in 
his case that those fears were fully justified. Mr. 
Bolitho’s biography is an eulogy of its subject, who is 
praised for a foresight beyond the ordinary, but the 
author forgets that had the Prince shown as much interest 


-in Ireland as he did in Scotland, many of the former 


country’s later troubles would have been avoided. During 
the whole of her reign Victoria spent less than five weeks 
in Ireland, whereas she passed in all nearly seven years in 
Scotland, but then the “ Irish people eluded the German 
conception of human nature.” 


It is to be regretted that Mr. Bolitho has thought it 
necessary to stick so closely to his task, for specula- 
tion as to what would have happened had the Prince 
Consort lived for another thirty or forty years is decidedly 
interesting. By the time of his death he had gathered 
the reins of power into his hands in a way that was 
reminiscent of George III., and with his assistance the 
Crown would in all probability have resisted the advance 
of democracy far better than it actually did. Before 
he came to England the political giants of the earlier years 
of the century were dead, and he himself died before 
Gladstone and Disraeli had obtained the leadership of 
their respective parties. Albert fought so well with the 
demi-gods that one cannot help wondering how he would 
have fared with the gods themselves. 

The author is in error in saying that so far as the 
Prince’s position was concerned there was no precedent 
save that of George of Denmark, Anne’s husband. Of 
course there was Philip of Spain, who was crowned King 
Consort of England, and thus it is highly significant of 
Albert's early unpopularity that Parliament refused to 
him the title which it had bestowed upon the Hapsburg, 
who was certainly no more loved by his wife's subjects. 


AN EASTERN PHILOSOPHY 


The Political Philosophy of Confucianism. 
Leonard Shiersin Hsu. Routledge. 12s. 6d. 

N his discussion of the term li Professor Hsii says: 
“It has been suggested that the term ‘ civilisation ' 

is its nearest English equivalent; but * civilisation * is a 
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broader term, without necessarily implying ethical values, 
while li is a term suggesting such values.” It is quite 
clear that Professor Hsii does not mean to be ironical 
when thus carefully guarding Confucian li (which is a 
general sense of what is right in society) from suspicion 
of being as broad as civilisation—or as unethical; and 
his very earnestness here is the first serious indication 
a reader of his book will get that Confucianist political 
philosophy differs in any essential from any other idealist’s 
utopia. 

The philosophy, in plain English, is a levelheaded but 
intelligent man’s regulation of society according to a 
codification of commonsense. You get down to essen- 
tials by what Professor Hsii calls rectification, which is a 
process of getting clear as to what you mean; because 
“ if names be not correct, language will not be in accord- 
ance with the truth of things.” It is somewhat a pity that 
Professor Hsii, in his endeavour to give a concise account 
of the main thread of Confucian thought on political and 
social essentials, never seems quite to shake himself free of 
the shackles a foreign language imposes on a man think- 
ing with quite different counters. His account would, 
too, be far more illuminating and stimulating and help- 
ful to children of western civilisation—for let us sup- 
pose for an instant that our international statesmen should, 
let us say, refresh their memory of this great system of 
political thought—if he had treated more fully of the 
nature, art, and practice of getting your mind clear about 
things, or what he terms rectification. 


For that is the great characteristic of Confucianism 
With a very level head, and no respect for the vested 
interests of the mind, those prejudices which warp our 
judgment even on such trifles as the distribution of the 
dole, Confucius and his followers made an attempt to go 
simply and directly to the bedrock on which things stand. 
This was done by following a path of reason, by chung 
yung, by following the golden mean. This is not quite 
such an obvious ideal as it appears on first thought. 
The golden mean, or moderation, is a very essential part 
of our own civilisation. However, it is an essential part 
of Confucian chung yung that moderation should not 
cramp, but that all the feelings with which we are en- 
dowed should be stirred and should act in due degree (p. 
200). Not only must the man of talent not go beyond 
the proper degree (which is what Europe often means by 
moderation), but the inferior man should endeavour to 
come up to it. 

The commonsense of which the philosophy strives to be 
a codification is not to be an ordinary commonsense; it is 
evidently not to be that of the man in the street; but that 
of the man of talent restraining himself sufficiently to be 
at the level which the inferior man, by stern endeavour, 
may meet. It is an ideal of full life; but it is only in a 
commonsense code built on full life that we could find 
the doctrine stated that “ Revolution is regarded as z 
social blessing; it guards against tyranny and promotes 
the vitality of the -people.” 

It is mainly in its codification that Confucianism is 
weak, but that is not Profesor Hsii’s fault. It is highly 
to his credit, in fact, that he soon gets his reader through 
a foreword, with its atmosphere of worthy and unworthy 
Confucianists like Liu Hsin, who “ took advantage of the 
scarcity of books after the great fires of 213 B.C., and 


adulterated the Confucian literature,” and settles down to 
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the substance of the book, as if more conscious 
that Confucianism is rather an expression of a 
nation’s ideals than the philosophy of one man. We 
feel the folk nature of the philosophy most keenly when 
Professor Hsii begins to flounder, in vain efforts to endow 
an emotional word like chung with more than it obvi- 
ously can hold. A little more rectification here would 
have made it clear to him that the flock of emotional 
meanings he gives are what the Chinese folk has endowed 
the word with, and not vice versa. 


In conclusion I think it will not be mean if I suggest 
that a little more rectification might well have been applied 
to Professor Hsii’s English. It is a magnificent effort, 
as it is hideously difficult to write in two tongues; and it 
is indeed rather criticism of the editor if I take as example 
of the many gems with which the text is encrusted the 
statement on page 103 that “ The importance of li as a 
system of political philosophy is . . that it provides 
a foundation for crime and lawsuits.” 

ALEC BROWN. 


ORTHODOX CHRISTIANITY 


“ Christian Faith in Modern Light.” By R. J. 
Campbell, D.D. Ernest Benn. 6s. 

T HE author of these lectures—delivered both under 
the Golden Lecture Trust in St. Margaret's, Loth- 


bury and in the diocese where he ministers—was less than 


twenty years ago a pillar of heterodoxy at the City 
Temple. He is now Canon-Teacher in the diocese of 
Chichester, and this statement of his views is interesting. 
There has always been an earnestness of appeal about 
Dr. Campbell's writings which have ensured him a wide 
public amongst thinking people, whether he has been 
contending for the faith which he holds, or for that which 
he held long since and lost awhile. And in this book Dr. 
Campbell argues persuasively to an Orthodox Christian 
end. The argument is given a full trial in the open 
ocean, and is eventually berthed safely—helped home by 
the tugs Eddington and Jeans and other good modernists 
—in the Orthodox haven where she should be. The 
argument proceeds splendidly, and is, therefore, useful, 
but it proceeds too splendidly to be entirely convincing 
and fully useful. 


It is likely that in the future the historian will see 
the weak point in Twentieth Century Christian Ortho- 
doxy in the treatment of the problem of suffering, for, 
it must be admitted, secular activity has scored there. 
Dr. Campbell seems to rely too much upon the rather 
gruesome outlook of the older men—* It is good to 
recognise how deeply true it is that of the mass of evil 
which we call physical . . . by far the greater 
part is the result of the wilful refusal of mankind to 
obey the moral law.” (The quotation is from Dr. 
Gore). “ Sin,” writes Dr. Campbell, “ is at the root of 
all our miseries.” So might an Anglican theologian have 
written in the days of the Great Plague. But a word of 
warning is urgently necessary. Maurice Hindus has 
written about the sense of buoyancy and hope which the 
young are experiencing in Russia, and whilst we need 
not yield our spiritual beliefs because of that, is not the 
tired and anxious mind of Christendom in danger of 
being unnecessarily unfair to the steady work of Secular 


progress? In the Gospels, Christ's attitude is interest- 
ing. He seems to have attempted to abolish suffering, and 
if He couldn't do so, to have suffered disappointment. 
What else is the meaning of the story of the man born 
blind? And there is an interesting note in the New 
Commentary on the question the leper addressed to Christ 
—* Sir, if Thou wilt, Thou cans’t make me clean.” Pro 
fessor Turner points out that the real point of the answer 
lay in its demonstration of Christ’s anger that a doubt 
on the matter could ever be imputed to Him. In fact, 
Christ's attitude towards suffering seems to have been 
exactly that of an up-to-date and sympathetic doctor who 
regretted that medical science had not progressed suffi- 
ciently far in his day. 

At present the reactionary thinking of a powerful sec 
tion of the clergy is a danger to the Church and the 
generation which should be served by the Church. It is 
not true that suffering is deserved or that it, necessarily, 
fulfils the purpose of God. It is true that modern life 
may stultify its own glorious achievements by ruling out 
spiritual issues, but wrong thinking in the Church— 
especially about God—is partly to blame. 

In a future Bibliography Mr. F. R. Barry’s book will 
no doubt, be added. 


S. TETey. 


OUR LIVING ANCESTORS 


The Social Life of Monkeys and Apes. By S. 
Zuckerman. Kegan Paul. 15s. 


[7 # ‘© be hoped that the attractive title and the 

charming illustrations of baboons on Monkey Hill, 
will not delude anyone into assuming that here is a gift: 
book suitable for a friend who is “ fond of animals.” 
The social life described by Mr. Zuckerman, who is 
anatomist to the Zoological Society, is mainly sexual, and 
is described, and quite rightly, in such detail that ade 
quate review in a non-scientific publication is practically 
impossible. Mr. Zuckerman opens his discussion of the 
primates and sub-primates as social animals with some 
sharp criticism of those who impute human states of mind 
and intentions to the lower animals. He dismisses with 
contempt, not entirely deserved, the anthropomorphic 
anecdotes of hunters, planters, travellers and other ob 
servers of animal life in the wild, and as for the human 
knowledgeableness we notice in our pets it is to him a de- 
rision. Nevertheless a little anthropomorphism in the 
study of animals is far more scientific than is the assump- 
tion of a certain school of zoologists—to which, however, 
Mr. Zuckerman does not belong—that the mind of man 
and that of the lower animals are quite incomparable. 
Mr. Zuckerman, of course, is on safe ground when he 
declares that it is far easier to account for the behaviour 
of animals physiologically than it is to account physiologic’ 
ally for the behaviour of man, complicated as it is by all 
the inhibitions of his culture. But to discover a physio 
logical base for human psychology is not impossible, and 
a fair beginning has recently been made by Marston and 
Daly King in their “ Integrative Psychology ” (Kegan 
Paul). 


Mr. Zuckerman is a little unfair in his criticism of 
Alverdes’ belief that comparison of animal and human 
social life will enable us “ to discover some of the basic 
instincts and impulses upon which the whole edifice of 
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human society is reared.” It was unfortunate that Alver- 
des misled by a statement, certainly not generally true, 
that the gorilla mated for life, stressed monogamy as an 
original human institution. But a false application in no 
way invalidates the plausibility of his hypothesis, That 
man brought nothing of social value with him from the 
animal world is unthinkable. But if we are to seek our 
ancestral social traits in the family life of the primates 
we must observe them in the wild. There are two 
great compelling basic physiological factors in all behavi- 
our, hunger and sex, but in captivity the search for food, 
the first preoccupation of all animals, is no longer domi- 
nant, and the sexual urge, probably for that reason, re- 
ceives more than its due attention. Candidly as a pointer 
to man’s ancestry we would rather have Captain Pitman’s 
observation of the gorilla at home, slight and inadequate 
though it be, than Mr. Zuckerman’s close and documented 
study of the baboons of Monkey Hill. Be that as it 
may, however, here is a valuable study of 
primate behaviour, by one who is an authority 
on his subjects. 


THE RIDDLE OF THE PACIFIC 


Easter Island : Home of the Scornful Gods. By 
Robert J. Casey. Mathews & Marrot. 
18s. 


|S Stae ISLAND, with its barren lands, its small 
and degenerate population of Polynesian half- 
breeds, its vast cyclopean platforms, its hundreds of statues 
huge and forbidding, and its undecipherable script, has 
been a centre of ethnological speculation ever since its 
discovery. Now comes Mr. Casey with the best popular 
account of the island, its people and the theories woven 
round and about them that has yet been given us. He 
opens his story with tales of the island’s discovery and 
early visitants, and strange yarns of ships that have passed 
over the exact latitude and longtitude of the island and 
seen no land, blunders of navigators, no doubt, but all 
adding to the weird repute of this land of graves and 
forgotten cultures. 

Following this opening comes the story of a visit to the 
island, and of the long voyage hither via Pitcairn with 
no other reckoning than that of the almost instinctive 
guesswork of a Polynesian navigator; fit introduction to 
a consideration of those primitive sailors who centuries or 
millenniums ago came into the Pacific and populated its 
far scattered archipelagoes. Mr. Casey makes no pretence 
of special knowledge, but he has read all the theories and 
has weighed impartially all the evidence for and against 
them, and has the happy gift of vivid description so that 
he brings the mystery and desolation of this outpost of 
human culture very vividly before us. Some of the best 
passages of the book are those in which he relates con- 
versations with the manager of the sheep-station, now 
the only real industry on the island, which are packed 
with shrewd comment on the islanders and their ways; 
their only present industry appearing to be that of steal- 
ing his sheep and selling him the hides. There are 
good stories also of missionary endeavour on the island, 
and of the exploitation of the aborigines by Chilian and 
other seekers of cheap labour. The narrative throughout 
is lively and interesting and the illustrations are many 
and useful. 
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A GREAT VICTORIAN 


Sir George Otto Trevelyan, O.M. By G. M. 
Trevelyan. Longmans. 12s. 6d. 


ROFESSOR G. M. TREVELYAN’S memoir of hi: 
father, Sir George, is, it may be said without, 
impertinence, a model of what a short biography should 
be. Not only is the subject treated as is natural with full 
sympathy and complete mastery of the facts of Sir 
George's life, but the background portrays admirably 
the life of a landowner of great literary ability. 


For those who never knew the charm of country 
life at its best, the book provides an admirable and well- 
balanced sketch. Sir George Trevelyan was a good 
example of the mid-Victorian Englishman; and there is 
more than a touch of the self-satisfaction of those days in 
the astonishing sentence: “certainly we are far the first 
people in Europe, and, with the Americans, incompar- 
ably the first people in the world.” Like all young men 
of position and ambition he went into politics, but he 
inherited in too full a measure that independence and 
fearlessness characteristic of his father ever to be a good 
party man. His fine mind revolted in the end at the 
roughness and coarseness of party strife in the days of 
Home Rule, and his generous enthusiasm for equality of 
opportunity marred his career in early days by forcing’ 
his resignation rather than support State grants for de- 
nominational schools. His name will be remembered not 
in this sphere, but because, in an age when history was 
being made more and more “ scientific and inacces- 
sible to the layman, his biographies and his American 
revolution kept alive the tradition that history is in- 
spired by a muse and is an art; and not the least of his 
services to letters is that he first fired Professor Trevel- 
yan's interest in Garibaldi’s defence of the Roman Re- 
public in a visit to the Janiculum. 


There are many good things in the book. Such ‘is the 
sketch, in the early pages, of Macaulay in home life— 
warm-hearted, unselfish, curiously uncertain about his 
position in matters theological, while all lovers of jeux 
desprit will be grateful for the reprint of Horace at 
Athens and the Cambridge Dionysia. 


THE VIKING AGE 


Heimskringla: or the Lives of the Norse 
Kings. By Snorre Sturlason. Edited by 
Erling Monsen and translated into Eng- 
lish with the assistance of A. H. Smith. 
Cambridge: Heffer. 18s. 


ae MORRIS, to whose noble English edi- 

tion of Snorre Sturlason’s great tales the author 
of this very welcome one volume version pays tribute, said 
of them that “ they should be to all our race what the 
tale of Troy was to the Greeks.” This, however, is an 
exaggeration. Snorre Sturlason was no Homer, nor 
were his heroes comparable with the Achzan Princes, 
nor his dead Norse gods the compeers of Homer's Olym- 
pians. Never could this collection of tales have been 
“The Bible“ of the Teutons, as Homer's poems were 
accounted the Bible of the Greeks. But they have their 
value as history and it is this volume that the present 
edition stresses in the admirable notes which Mr. Monsen 


has contributed to the work. Here we see the terrible 
Vikings as they saw themselves, and without entirely en. 
dorsing Mr. Monsen’s suggestion that we are mistaken in 
looking upon them as barbarians and pirates—a “ mis. 
take” that was no doubt made also by the unfortunate 
Frankish and Saxon communities they harried—we cay 
see that, among themselves, at any rate, they had ideas 
of nobility, probity, and honour, that would have shamed 
many of the established civilisations into which they » 
amazingly intruded. 

Apart from the pleasure to be derived from these 
stories as folk tales, they have high historical value. The 
troubled history of our later Saxon Kings becomes much 
clearer as we read that this or that Norse hero raided 
their coasts or came as allies to assist the Kings against 
the “ Danes,” ethnically very difficult to distinguish 
from the men of Scandinavia. The story of St. Olav is 
the greatest as it is the longest of these tales, and, as one 
that deals with our own history between the death of 
Swein, and the reign of Canute, of greatest interest to 
English readers; but the story of Sigurd the Crusader, 
who visited the Court of Henry I., who helped the Portu- 
guese and Spaniards against the Moors, acclaimed Roger 
King of Sicily, was welcomed by Baldwin at Jerusalem, 
and by the Bysantine Emperor at Constantinople, and, 
disposing of his ships, rode home with his men across 
Europe, is a vivid and exciting narrative. The transla 
tion on the whole has been well done, and even though 
the excessive modernity of a word here and there jars a 
little, it carries the basic idea as well and perhaps more 
clearly than would a deliberate archaism. The book is 
agreeably illustrated, and has some useful maps. 
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ANY QUANTITY TAKEN 


Also Highest Prices Paid for Gold, 
Silver and Diamonds. 

THAT WILL NEVER HAPPEN AGAIN ON 

ACCOUNT OF THE GOLD STANDARD. CASH 

ON THE NAIL. QUICK SERVICE AND NO 

QUIBBLING. LARGEST DEALERS OF THE KIND 


IN THE WORLD. FORWARD PER REG. POST 
OR REG. RAIL. BANK-NOTES BY RETURN 


BENTLEY & CO. 
(Bullion Dealers to the Banks) 
8a, and 9, New Bond Street 
London, W.1 


AN EFFECTIVE MARKET 
“The clas ified advertisement columns of the SATURDAY 
Review offer an excelent medium for of old 
Gold and Silver, works of art, rare books, stamps, and 
all articles of value. 
Prepaid vate one shilling per line. 

(minimum, three lines). 
Communications and postal orders to be sent to 
Classified Adv: rtisement SATURDAY REVIEW 
Newspapers Ltd., 54, Fleet Strect, E.C.4. 
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COMPANY MEETING 


LAND LAW COMPANY LIMITED 


The Annual Meeting was held on Wednesday last at the 
Offices of the Company 30, Norfolk Street, Strand, W.C. 
Colonel Sir T. Courtenay T. Warner, Bt., C.B., Chairman of 
the Company presiding. 


Mr. H. H. Sparks (the Secretary) having read the notice 
ig the meeting and the Auditors’ Report the Chairman 
said:— 


There is little to which I would draw your attention in the 
figures except that I should state that the great increase in 
taxation has struck a heavy blow at the otherwise very satis- 
factory result of the past year’s work. However, we hope, 
that there may be mitigation to our burdens during the year 
on which we have just entered. 


The only other item of eer is that of Office 
administration. For a great number of years an arrangement 
has been in operation by which we paid to our allied under- 
taking, a fixed annual sum for the provision of clerical staff 
and certain other office matters. This arrangement has been 
under scrutiny during the last twelve months and we have 
had to agree to a perfectly reasonable and fair revision, but 
one which at the same time adds to our annual expenditure 
by an appreciable sum. The revised arrangement has been 
in operation for a part only of the past year. | However, 
in spite of this addition to our expenses, had it not been for 
the increase in the burden of taxation, we should have been 
able to show a better net result than that of the previous 
year, You will see that general income has been more than 
maintained and the effects of the prolonged depression have 
as yet scarcely touched us. 


Having regard to the present circumstances, the percentage 
of unlet premises is remarkably small and as the number of 
enquiries for, and in fact, the actual lettings—of both offices 
and flats have shewn a marked improvement during the last 
few weeks, we feel that we may quite reasonably hope that 
the worst is over and we can expect greater activity in our 
particular business before we again meet to receive a report 
of another year’s work. I hope that this ma so as the 
—- to be held in 1933 will mark our Jubilee—the 50th 
Annual General Meeting. 


The usual references to additions to Reserve and Leaseholds 
Redemption Accounts and the reduction of our Mortgage debt, 
are, I think, unnecessary. You are all so familiar with our 
methods and the figures are so clear in the accounts before you 
_ I will not occupy your time by further mention of 
them 


Mr. Crealock will tell you in a few minutes of all that we 
have done in the way of repairs and modernisation of our 
properties and also of the progress in the construction of our 
new building “ Brettenham House.” There is perspective views. 
I think when it is completed you will be able to see that 
the Majestic simplicity of its mountainous appearance will be 
relieved by the ornamental balcony and great bronze entrance 
doors on the Wellington Street front and by the terrace and 
entrance to Lancaster House facing river. I must, however, 
inform you that we have been very fortunate in the arrange- 
ments which we have been able to make for meeting the cost 
of this great addition to our buildings. A very considerable 
sum has been provided out of our savings. The effect of 
this has, of course, been to temporarily deprive the Company 
of the interest on the money so employed and to that extent 
of profits available for dividend. On the other hand, the 
cost of the building will be reduced by the amount so saved 
in jas and in that way the Company will ultimately recoup 
itself. 


Now with regard to the dividend proposed. Your directors 
thought, under all the circumstances, that the cash bonus paid 
last year should not be repeated on this occasion. You will 
see, however, that the same dividend (9 per cent. for the year) 
is proposed, together with a distribution from Reserve of four 
Preference Shares for every 100 Ordin Shares held. Some 
slight reduction in the dividend must, I am sure, have been 
anticipated 7 everyone, but had it not been for the strain put 
upon us by high taxes, we should have more than maintained 
the net profits of the previous year—a very good result, I feel, 
in view of the great difficulties of the year under consideration. 
So far as Rates are concerned I am glad to say that we have 
to some slight extent benefited by the economies effected b 
the local governing bodies—but as I told you a year ago, 
feel that assessments are too high. There is little comfort 
to be obtained from a reduction in the rates if the assessments 


are first put at an unduly high figure. My opinion is tha 
the government of London is becoming too vast and too 
bureaucratic. We have to deal with far too many officials 
and I look upon the passing of further Acts of Parliament 
by which additional powers are given to the London County 
Council and other bodies, as a danger to us and all owners 
of property. The Town and Country Planning Bill if passed 
will place serious difficulties in the way of interested jin 
property and will again add to the already enormous number 
of officials, the cost of whose maintenance is such an over. 
whelming charge on the taxpayer. 


Now before I put the formal resolution, I will ask Mr, 
Crealock to make his report to you. I do not wish to keep 
_ longer as we have rather more than usual to do to-day, 

refer to the resolution to appoint two additional Directors— 
of which you have had notice. Perhaps I should make it 
clear that both the Secretary and the istant Manager, if 
appointed to the Board, will continue to hold their present 
positions—in any case for some time to come. 


Mr. Crealock, the general manager of the Company then 
seconded the resolution and made some most interesting remarks 
in regard to “ Brettenham House ™ and other developments of 
the Company. 


The resolution was carried unanimously. 


It was then pro d and seconded that Mr. H. H. ya 
secretary, and . A. S. Ford, assistant manager of the 
Company should be appointed directors of the Company. This 
resolution was also unanimously carried. Mr. Sparks and Mr. 
Ford then thanked the Shareholders for appointing them and 
the proceedings terminated. 


Read... 
G.K.'s WEEKLY 


G. K. CHESTERTON 


A Weekly Review of Politics, 
Literature and the Arts 


Every Friday 


Sixpence 


G.K.’s WEEKLY stands for the 
tradition of the family against inter- 
modern 


Order G.K.'s WEEKLY from vs newsagent; of 
write to The Manager, G.K.'s WEEKLY, 2 Little 
Essex Street, London, W.C.2. Subscription Rates 

one year, 286.; for six months, 14s.; for three 
months, 7s.—post free. 
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Lombard Street, Wednesday. 


A more subdued tone has come over markets of the 
Stock Exchange. A counteracting influence for good in 
the German elections has been the Kreuger tragedy, 
which for a time caused uneasiness as to how markets 
here would be affected. When it became known that 
as far as London is concerned the financial connections 
of Kreuger and Toll are negligible, prices rallied. Never- 
theless confidence has been shaken and with repercussions 
on London resulting from possible losses in other centres 
conditions are likely to remain dull for a time. It is 
generally agreed, however, that the recent upward move- 
ment was too rapid and that markets are all the healthier 
for the reaction. The further reduction in the Bank 
Rate and the low interest rate on deposits offered by the 
banks are bull points for gilt-edged securities. Money 
is always accumulating and as soon as the Kreuger incident 
is forgotten the demand for high-class investment stocks 
will revive and with it a better feeling in other markets 
is likely to be engendered. 


Brazil's Funding Plan. 

Brazil, like the other South American countries, has 
always been a fruitful field for the investment of British 
capital. Not only have we lent large sums to the Federal 
Government and to the various Brazilian States, but much 
money has been invested by us in railways and other utility 
undertakings in Brazil. It has been obvious for some 
time that the country was feeling the effects of the post- 
war economic upheaval and now for the third time in its 
history the Government is asking the indulgence of holders 
of its External Bonds. In offering Funding Bonds in 
lieu of interest for the next three years on the greater 
portion of its External debt, the Government is seeking 
a somewhat lengthy breathing space; but it undertakes 
to review the position during that period with a view to 
the resumption of interest payments in cash should cir- 
cumstances permit. It is but bare justice to say that 
on each previous occasion Brazil has scrupulously carried 
out the obligations she has entered into. There is no 
reason to doubt her sincerity now. 


Well-Secured Debenture. 

In March, 1921, Lever Bros. Ltd. issued £4,000,000 
of Debenture Stock bearing 7 per cent. interest. Of this 
amount £3,440,000 is outstanding. It has power to re- 
pay the loan at any time and in view of the present 
cheapness of money notice has been given of the board's 
intention to redeem the stock on 14th June next. Holders 
are, however, invited to surrender their stock in exchange 
for an equal amount of 5 per cent. Consolidated Deben- 
ture Stock (which Lazard Brothers are offering for sale 
at 98) plus a cash payment to adjust differences. Holders 
will, doubtless, readily accept the offer. The stock is well 


secured and at 98 yields £5 2s. Od. per cent. The 
amount required to meet the interest and sinking fund 
on the new stock is £240,800 a year, whereas the average 
annual profits available for the three years 1928-1930 
exceeded £6,000,000. 

Plea for Small Investors. 

There seems to be a good deal of justifiable grumbling 
going on regarding the policy adopted by the issuing 
houses of some of the recent new capital issues in cutting 
out the small applicant. The issues were for the most 
part, of high-class character and were enormously over- 
subscribed within a very short time. To what extent this 
was due to the professional stag is not known, but these 
more often than not are among the larger applicants, and 
in any case they sell their allotments at the ruling pre- 
mium when dealings start. It is the small applicant that 
is usually the bona fide investor. He applies for the 
amount he can take up and intends to keep and should 
be encouraged more than ever to apply for sound issues 
at a time like the present. It may involve more trouble 
on the part of issuing houses in dealing with these small 
applicants. At the same time it should be realised that 
they are, collectively, of considerable size and import- 
ance and it should pay in the long run to treat them 
with respect. 

Halifax Building Society. 

With total assets of £77,950,000 the Halifax Building 
Society is easily the largest of its kind in the world. Four 
years ago the union was brought about between the Hali- 
fax Permanent and Halifax Equitable Building Societies 
and since then the progress has been striking. The 
number of open accounts has risen from 329,224 to 
476,604; invested funds from £45,520,281 to £75,137,211, 
and total assets from £46,981,482 to £77,950,353; while 
the reserve funds have been practically doubled at 
£2,813,142. | This interesting comparison is taken from 
the annual report of the Society just issued for the year to 
31st January, 1932. The total income for the year, ex- 
clusive of investments realised, was £33,460,000 and the 
net profit after meeting all charges, comes out at £428,641. 


PUT YOUR MONEY IN 
BRITISH HOMES 


‘ook! et 
Assets: £2,10,727. Reserves: £135,000. 
THE M‘GNET BUILDING SOCIETY 
New Magnet House, Harrow Road, London, W.2 


BOOKS 
William Glaisher Ltd. have an exceptional selection of 
Publishers’ Remainders. Books in New Condition 
offered at discounts of 50 per cent to 80 per cent off the 
published prices. 
Write for their new 136 pace list which is 


POST FREE 
WILLIAM GLAISHER Ltd. s.r. 


265, HIGH HOLBORN, LONDON, W.C.1 


NORTH BRITISH 


INSURANCE Co., Ltd. 


MERCANTILE 


Total Funds £40,328,000. Total Income £10,187,400 
LONDON: 61 Threadneedle Street, E.C.2 EDINBURGH: 64 Princes Street 
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THEATRES | 
GILBERT WAKEFIELD'S LIST 
AMBASSADORS. So Far and No Father. By H. M. 


Harwood. 8.45. Tues. and Fri, 2.30. Marie 
Tempest in an adult farce. 
HAYMARKET. Can the Leopard . . .? by Ronald 


Jeans. (Whitehall 9832.) 8.30. Wed. and Sat. 

ve Gertrude Lawrence and Ian Hunter in a 
ery witty and well-acted comedy. 

ROYALTY. While Parents Sleep. By Anthony 

Kimmins. 8.40. Thurs. and Sat. 2.40. Not for 

the squeamish or the intellectual playgoer, but 


recommended for its rare vitality and boisterous 


high-spirits. 

HIS MAJESTY’S. Julius Caesar. 8.15. Wed. and 
Sat. 2.30. A robustly theatrical revival by a com- 
pany of “ star Shakespeareans. 

DUCHESS. “ The Rose without a Thorn.” By Clifford 
Bax. 8.30. Wed. and Sat. 2.30. A dramatic and 
interesting play about Henry VIII. Finely written, 
finely acted. 

LYRIC, HAMMERSMITH. Derby Day. By A. P. 
Herbert. Music by Alfred Reynolds. 8.30. Wed. 
and Sat. 2.30. A witty and amusing comic opera, 
satirizing kill-joys. 

PALACE. The Cat and the Fiddle. By Jerome Kern 
and Otto Harbach. 8.30. Wed. and Sat. 2.30: A 
musical comedy fit for adult intelligences. 

WESTMINSTER. Tobias and the Angel. By James 
Bridie. 8.30. Wed. and Sat. 2.30. Reviewed this 
week. 


BROADCASTING 
WIRELESS EDITOR'S LIST 

DAVENTRY NATIONAL 

Sunday, March 20, 3.0 p.m. Part I. of the St. Matthew 
Passion (Bach) will be relayed from York Minster, 
conducted by Dr. E. C. Bairstow. 

Monday, March 21, 6.50 p.m. Miss V. Sackville-West 
will give the weekly talk on “ New Books.” 

7.30 p.m. Professor Henry Clay will give the conclud- 
ing talk in the series “ How has the State met the 
Change? 

Tuesday, March 22, 8.30 p.m. “ Will the new City 
make New Men? ™ is the title of the last talk in 
Mr. J. E. Barton’s series on “ Modern Art.” 

Wednesday, March 23, '7.5 p.m. Sir Daniel Hall, K.C.B., 
F.R.S., Chief Scientific Adviser to the Ministry of 
Agriculture, will give his weekly talk on Farming. 

7.30 p.m. Sir William Beveridge, K.C.B., and Mrs. J. 
L. Adamson will conclude the series “ Changes in 
Family Life,” with a discussion on “ Some Problems 
for Solution. 

Thursday, March 24, 7.30 p.m. “ The Riddle of the 
Future” is the title of the last talk in Sir Arthur 
Salter’s series “ The Problem of World Govern- 
ment.” 

Saturday, March 26, 7.5 p.m. Mr. Gerald Heard will 
give his fortnightly talk entitled “ This Surprising 
World.” 

9.20 p.m. There will be the twelfth of the weekly “ 


versations in the Train.” 
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The “Saturday Review” Suggests This Week: 


[We hope that this page will keep our readers in touch with the best of the 
Theatre, Film, and Wiveless programmes, and the books which in our opinion 
ave the best of the week.—Ep.] 


“ASTORIA. Sunshine Susie. 
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FILMS 
MARK FORREST’S LIST 
LONDON FILMS 
THE ACADEMY. Kameradschaft. This brilliant pic 
ture, directed by Mr. Pabst, continues. 
THE RIALTO. A Nous La Liberté. Mr. Clair; 
amusing satire. 
THE MARBLE ARCH PAVILION. War is Hell. 4 
new German war picture of more than passing 
interest. 


THE PLAZA. Women Who Play. Criticized in this 
issue. 

THE CAPITOL. A House Divided. Criticized in this 
issue. 


THE CARLTON. Doctor Jekyll and Mr. Hyde. This 
will be followed by “The Shanghai Express,” with 
Marlene Dietrich. Criticized next week. 

If you have not seen this 
comedy with music, this is about the last chane 
until it’s general release. 

THE NEW GALLERY. A Night Like This. Another 
of the Aldwych farces, with Ralph Lynn and Ton 
Walls. 


GENERAL RELEASES 
Michael and Mary. This sentimental comedy of Mr. 
Milne’s is competently directed by Mr. Savill 
Herbert Marshall and Edna Best. 
Street Scene. Something quite different. 
as the play, but well worth seeing. 
The Ruling Voice. A gangster picture with that excel 
lent actor Walter Huston. 


BOOKS TO READ 
LITERARY EDITOR'S LIST 

On the Roads from Rome. By Luigi Villari. Maclehoe. 
12s. 6d. A description of the Campagna, pat, 
present and future. 

Lets Pretend. By Cedric Hardwicke. Grayson. 1% 
Theatrical and other recollections of the well-known 
actor. 

Views and Reviews. By Havelock Ellis. Harmsworth. 
10s. 6d. A volume of some fifty hitherto uncollected 
essays. 

How to be Happy Though Human. By W. Beran 
Wolfe, M.D. Routledge. 10s. 6d. A psycho 
logical philosophy in which most problems of every 
day life are dealt with. 

The English Traveller in France. By Constantia Mar 
well. Routledge. 15s. Contemporary accounts of 
French customs and manners in the 18th century: 

On the Russian Front. By Max Wild. Bles. 10s. @ 
A record of the amazing experiences of the author 

Mohammed: the Prophet. By Sirdar Ikbal Ali Shab 
Wright and Brown. 21s. 

NOVELS 

The Silver-Gilt Standard. By George A. Birmingham 
Methuen. 7s. 6d. 

Log of A Naval Officer's Wife. 
Hurst and Blackett. 7s. 6d. 

Secret Sentence. By Vicki Baum. Bles. 7s. 6d. 


Not so good 


By Ursula Bloom 


aye by the Propriet 
in the Parish of St. Paul, in the County of 


Tar Saturvay R N prrs, Ltp., 9, Street, Covent Garden (Telephone: Temple Bar %157, two linet) 
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